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WAR DEPARTMENT 





AUGUST 


Aug. 8—-Q.M. SUPPLIES — Camp 
Dix, N. J., Auction. For catalog 
write Q.M.S.O., Ist Ave. & 59th 
St., Brooklyn, N. Y 





Aug. 9—Q.M. SUPPLIES—Brook 
lyn, N. Y., Auction. For catalog 
write Q.M.S.O., Ist Ave. & 59th 
St., Brooklyn, N. Y. 


Aug. 11—Q.M oe Camp 
Meade, M‘1., iction. For cata- 


59th S.., Brooklyn, N. Y 


Aug. 15—Q.M. SUPPLIES — Nor 
folk, Va., Auction. For catalog 
write Q.M.S.O., Ist Ave. & 59th 
St., Brooklyn, N. Y. 





Aug. 18—Q.M. SUPPLIES 
Charleston, S. C., Auction. For 
catalog write Q.M.S.O., Candler 
Warehouse, Atlanta, Ga 


Aug. 22—-Q.M. SUPPLIES -~— New 
Orleans, La., Auction. For cata- 
log write Q.M.S.O., Candler 
Warehouse, Atlanta, Ga. 


PLIES—Park Field, Tenn., Auc 
tion. For catalog write Com- 
manding Officer, Park Field, Mil- 
lington, Tenn. 


Aug. 29—A IR SERVICE SUP 
PLIES—Americus, Ga., Auction. 
For catalog write C. O., Air In- 
termed. Depot, Americus, Ga. 


Aug. 31--Q.M. SUPPLIES—-Camp 
Funston, Kan., Auction. For 
catalog write Q.M.S.O., 1819 W. 
Pershing Rd., Chicago, III. 
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log write OMmso. Ist Ave & Cas) 


Aug. 24—AIR SERVICE sup. G==6) 








SELLING PROGRAM 





SEPTEMBER 


Sept. 6—ORDNANCE SUPPLIES 
Rochester, N. Y., Auction. For 
catalog write Chairman, Phila. 
Dist. Ord. Salvage Board, Phila., 
Pa. 


Sept. 12—Q.M. SUPPLIES—Camp 
McClellan, Ala., Auction. For 
catalog write Q.M.S.O., Candler 
Warehouse, Atlanta, Ga. 


Sept. 15—Q.M. SUPPLIES—Camp 
Meade, Md., Auction. For cata- 
log write Q.M.S.O., Ist Ave. & 
59th St., Brooklyn, N. Y. 


Sept. 19—Q.M. SUPPLIES—Camp 
Lewis, Wash., Auction. For 
catalog write Q.M.S.O., Ft. Ma- 
son, San Francisco, Calif. 


Sept. 19 ORDNANCE SUP- 
PLIES—Erie, Pa., Auction. For 
catalog write Chairman, Phila. 
Dist. Ord. Salvage Board, Phila., 
Pa. 

Sept. 21—Q.M. SUPPLIES— 
Omaha, Neb., Auction. For 
catalog write Q.M.S.O., 1819 W. 
Pershing Rd., Chicago, III. 


*Sept. 22—AIR SERVICE SUP- 
PLIES—Houston, Tex., Auction. 
For catalog write C. O., Aviation 
— Supply Depot, Houston, 

ex. 


Sept. 26—Q.M. SUPPLIES — New 
Orleans, La., Auction. For cata- 
log write Q.M.S.O., Candler 
Warehouse, Atlanta, Ga. 

Sept. 28—Q.M. SUPPLIES Camp 
Devens, Mass., Auction. For 
catalog write Cc. O., Boston Gen’l 
Intermed. Depot, Poston, Mass. 


*Sale date indicated by the asterisk 
iS a3 yet only tentative 
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{ HAT little piece of paper 
; under the clip has a mes- 
_ sage for you. It shows a 


simple double-check on profit opportunities. 


Your purchasing agent knows the values 
in War Department sales. Your men in 
charge of shops and stocks know their needs 
in supplies. Co-ordinate that knowledge to 


your gain by the simple expedient of routing 


War Department advertisements through 
interested hands in your establishment. 


Sales, either at auction of by sealed bid, 
are conducted virtually every day. Extensive 
notice of those sales is given in business 
papers, the daily press, and in Commerce 
Reports, a weekly survey 2 trade 


issued by the Department oF Commerce. 


Check the publications in which the 
advertisements appear, and make sure they 
reach the eyes employed to look out for your 
interests. Then you are prepared to take 
full advantage of the profit opportunities 
in War Department offerings. 

The final step is easy—participate in the 
sales. Then the benefits are yours. 

Be represented at the next War Depart- 
ment sale. 

For detailed information regarding all 
offerings, write: 


CHIEF, SALES PROMOTION SECTION, 


Room 2515, Munitions Bldg., Washington, D. C. 























WAR DEPARTMEN 





































































































I | | 
' Offices Hy 
Telephone, Bryant 1000 Subscription Rates Hall 
Times Building................ Times Square = ; ! 
TONGS BORSE, oc ccsseetoccce 229 West 43d St. ‘f One Three Six | 
WER BPOSE. ccccccccseccecccces 165 Broadway at Year. Mos. Mos i} 
re 7 Beekman St. Mexicc j 
TAksekbsaceeeses 111 West 125th Street ribu | 
IN n'a <a. apach oe ke 300 Washington St. . D .-$5.00 $1.25 $2.50 | 
one A Magazine of Finance, Commerce 500 1400 275 | 
s Washingtes. ...0..ccccsccccse Albee Building ‘ . i} 
Chicago DAcasamasens 1302-1304 Tribune Building and Econo ics 6.00 1.50 3.00 Re 
NESS codeccnceceséeseecs 01 ‘ord Bwilding m s, 10 Cents 
DEIR ine escinas 401 Globe-Dem. Building 8 
San Francisco...............: 742 Market St. sues, $1.50 
icsihesenhpinae ced Times Building he ih 
PEs 6:4 3 k:nee esate 12 Salisbury Square, E. C. " a se matter Stareh | 
nce om a 125 — "ta s. ¥- I. ‘ Office at Mow Hi 
ndon (Advertising)... ... 5 Chancery ne : * ; = iil 
Paris. “,,An Matin, 6 Boulevard Poissonniere ae a Monday Morning by The New under Act of 
aris ( vertising)...24 Blvd. des Capucines or i i 1879 i 
; Buenos Aires........... Avenida de Mayo-560 scene atacand Times Square, New York i 
; | rh 
= == = = > = ame ae —=— Se 
Vol. 20, No. 498 NEW YORK, MONDAY, JULY 31, 1922 Ten Cents 











‘‘Seniority’’ a Vital Issue in Rail Shop Strike 


half-information and _ in- 
sufficiently clear thinking 
on labor matters that 
various newspapers and 
individuals are now urg- 
ing the railroad executives 
to yield to the railroad 
shop strikers on the issue 
of restoring the seniority 
of the strikers if they will return to 
work. The executives are urged to con- 
cede this point because it is asserted 
to be a relatively minor point—‘ the 
only thing that now prevents the end- 
ing of the strike ”—something that the 
managers really ought to yield as a 
matter of obligation to the public. It 
is argued in some quarters that the 
coal strike, now approaching the pro- 
portions of a public calamity, cannot 
be beaten unless the railroad strike is 
first ended, so that transportation of 
non-union coal can be raised to the 
highest point and the country thus pro- 
vided with at least enough coal to 
squeak through on. In face of this 
situation it is urged that the railroads 
should yield on the seniority issue, ac- 
gepting thus a “minor evil” in order 
to avoid the greater disaster of 
a perilous coal famine. 

In reality, the seniority issue is not 
a minor point. It is vital to maintaining 
the present American policy of settling 
railroad labor disputes without strikes 
and without the interruption of trans- 
portation which strikes are intended to 
cause (and without which, indeed, they 
would be only idle gestures). The 
obligation of the railroad managements 
to the public interest requires them not 
to yield on the seniority issue. The 
whole principle of public regulation of 
railroad wages is at stake on this issue. 
The principle has been challenged by 
the shop crafts. 

The Labor Board, representing the 
people of the country and the policy 
of that people on railroad labor mat- 
ters, reached a decision on the wages 
of the shopmen after hearings in which 
every possible argument against reduc- 
ing wages was urged to the utmost. 
The leaders of the shop crafts refused 
to accept this decision. Without present- 
ing any demands to the railroad execu- 
tives that the roads suspend, pending 
negotiations with their employes, the 
wage reduction ordered by the Labor 
Board—without even asking for a con- 
ference with the executives on that 
order—the shop crafts leaders called 
a strike, and Mr. Jewell, their Presi- 
dent, announced that the men were 
thereby removing themselves from the 
jurisdiction of the board—precisely as 
if a defendant, having lost his case in 
a Federal court, should say, “I re- 
fuse to accept the judgment of the 
court. I don’t like it, and I propose to 
declare myself beyond the jurisdiction of 
the court. The plaintiff shall get no 





benefit from the judgment in his in- 
terest. I will rebel against the court 
until I have worn out the plaintiff’s 
patience and can force him to concede 
the points which the judgment of the 
court has denied me.” 





By Benjamin Baker 





Surrender on the seniority issue, it seems to the writer, is 
essentially a discrediting of the Labor Board. The American 
Federation of Labor, of which all the striking unions are parts, 
has always opposed not only this particular board, but the whole 
principle of regulating railroad wages through a public tribunal 


concerned primarily with the protection of the public. 


The strik- 


ing unions will win a victory in the same measure as the terms of 
settlement reverse the action of the Labor Board and discredit 
its authority in this and in all future controversies that come 


before it. 


the board’s action in the shop crafts case. 


Concession on this point is virtually an overruling of 


It is an admission 


that, although Congress has not changed the Transportation act, 
the law can be changed informally and extra-legislatively by any 
body of men supposed to be subject to its provisions who will 
make enough trouble by resisting it. 


MIMI TUTTE TT 


Now, having tried to wear down the 
plaintiff—in this case the railroads— 
and discovering that, on the whole, the 
plaintiff does not wear down very much 
—in other words, seeing that the strike 
is failing—the rebellious party ap- 
parently offers to accept the judgment 
of the court for the time being if he 
is assured of immunity for having 
flouted the authority of the court and 
disobeyed its decrees. The defendant is 
now ready to accept the decree until 
he can find some better way of over- 
turning it, provided the court and the 
public will agree that he may in future 
disregard the court’s orders without any 
danger of punishment for such dis- 
obedience. 


HIS may seem a harsh exposition of 
the principle involved in the demand 
for the restoration of seniority rights to 
the striking shopmen, but it is really no 
more than a precise statement of what 
is involved. Published comment on the 
situation shows that it is not superfluous 
to explain just what this seniority 
amounts to. In a word, preference in 
assignment to the more desirable jobs in 
the shops and preference in employ- 
ment when working forces have to be re- 
duced by laying off men depend on 
length of service in each shop. The me- 
chanic (for instance) longest in service 
(if competent) has the first choice 
among the jobs in his division, is the last 
man to be laid off when work slackens, 
is the first man to be taken back when 
work picks up. Each man has preference 
over all the men of shorter service than 
himself, and this preference, or seniority, 
is of real value to him, because it deter- 
mines his chance of continuous work and 
his assignment tothe more desirable 
jobs. Note that his seniority results from 
his continuous service—from his sticking 
to his job. ‘ 
He—the shopmen collectively—has de- 
serted his job. Many new men have been 
hired to take places made vacant and 
the competent among there new em- 
ployes (which include, by te admission 
of the strike leaders themselves, many 


[mee 
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men belonging to the shop unions 
namely, strikers who are taking work in 
other shops) have been promised perma 
nent positions and seniority rights dat 
ing from the time of their employment. 
As the strike is now obviously failing, 
and as the strikers see new men taking 
the places they have deserted, they want 
to return to work, but they insist that 
there shall be no penalty for their previ 
ous desertion. They want to resume their 
places with the old privileges. They ask 
that the new men who have he 
country from a paralysis of transporta 
tion be thrown out, and themselves taker 
back under the fiction that they 
been working all the time and are there 
fore entitled to the rewards of continu 
ous service. 


Saved ft 


nave 


T is rather surprising that editors and 


“liberals” who are urging the rail 
roads to yield on this issue seem no 
to have grasped the inevitable cons¢ 
quences of the course they advise. They 
or some of them—appear to think that 
the issue is wholly a matter of making 
peace with the new men in the shops 
the men who have saved the country 
from a transportation break-down. And 
these advisers propose that these men 
who have stepped into the breach be 
“rewarded” for their service to the 
country by being thrown out of their 
jobs with the consolation of a chromo 
and a bonus for their indispensable ser- 
vice. There is even suggested what ought 
to be seen is the impossible device of 
diminishing the seniority rights of the 
returning strikers by reducing the 
amount of their credit for length of ser- 
vice—a scheme which overlooks entirely 
the break in service. 

The thing is much more serious and 
more vital to the public interest. The 
shop strike was not against the em- 
ployers of the shopmen, the railroads, 
but against the authority of the Labor 
Board, representing the people of the 
United States. The shop crafts defied 
the authority of the people, and did 
their best to bring suffering upon the 
public. The first serious question in 
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protectior 
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wages through a 
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measure as the terms of settlement re- 
verse the action of the Labor Board and 
discredit its authority in this and in all 
future controversies that come before it. 
Concession on this point is virtually an 
overruling of the board’s action in the 
shop crafts case. It is an admission 
that, although Congress has not changed 
the Transportation act, the law can be 
changed informally and extra-legisla- 
tively by any body of men supposed to 
be subject to its provisions who will 
make enough trouble by resisting it. 

The principle of public authority and 
control is at stake. Soon the wage rates 


of the train service brotherhoods are to 
come before the board. If seniority is 
yielded now in the shop strike, what 
would follow if the train service men 
should later strike against a wage de- 
cision of the board? Transportation 
would stop dead. And when the brother- 
hoods chose to resume work they would 
go back to their old jobs without any 
penalty but the loss of pay for their 
defiance of public authority. Why 
shouldn’t they “ chance” a strike, when 
the shop crafts have established a pre- 
cedent of no penalty for striking? 

In a situation admittedly threatening, 


it is yet possible to give way to an excess 
of fear; and it seems to the writer that 
a fairly clear case of excessive fear is 
shown in the Washington Administra- 
tion’s apparent feeling that the railroad 
strike must be ended at once, almost re- 
gardless of terms, in order to avert a 
grave shortage of coal. The railroad 
strike is on its last legs. If the railroads 
were given a chance to show what they 
could do in hauling coal—as the coal 
operators have had a chance to show 
what they can do in producing coal—it 
is the writer’s belief that they would 
transport quickly and efficiently all the 


“Discount Without Ree 


By Frederick Todd 


22H VATA VT N undying and 
E+ ancient misunder- 


standing between 
manufacturers and 
bankers is called 
up every time the 





old phrase “ Dis- 
count Without Re- 
course” is men- 


tioned by anybody. 
Being interpreted, almost invariably in 
connection with export business in this 
country or in England, it would mean, 
if there were such a thing, that a manu- 
facturer who has sold something to a 
foreign customer, and has the article 
packed up, insured, formally invoiced 
with the visé of the Consul of the coun- 
try to which it is going, and placed 
aboard ship, with the bill of lading in 
his possession, could take a draft on his 
customer with those documents (the 
documents carrying absolute control of 
the goods) and sell the draft outright 
to a banker, who is supposed to know 
the credit responsibility of the foreigner, 
without assuming the liability to have 
the bank come to him for reimburse- 
ment if the foreigner does not pay. 
Manufacturers think this facility ought 
to be available at banks. Bankers say 
that it is not sound banking. 

It is not small manufacturers alone, or 
manufacturers whose finances are in bad 
shape, that continually are looking for 
“ Discount Without Recourse.” The As- 
sociated Chambers of Commerce of Eng- 
land, six years ago, appealed to the 
British Government to establish credit 
insurance, with this in view. I could 
name off-hand a score of important cor- 
poration executives in America who be- 
lieve a plan of this kind feasible. 

Opposition to it may be said to be in- 
bred among bankers. To advocate it in 
connection with ordinary commercial 
banking is about as healthy as to favor 
fiat money. It is unsound—that is all 
the argument necessary. English bank- 
ers have exactly the same attitude as 
those of America. They say it involves 
a mercantile risk, and merchandising 
cannot be combined ethically with com- 
mercial banking. It is all right for an 
insurance company, or a special financial 
institution that frankly undertakes mer- 
cantile risks, but not for banks. 

The manufacturer “has one or perhaps 
two reasons for wanting “ discount with- 
out recourse.” He may not have an es- 
tablished foreign business, with old cus- 
tomers in whom he has confidence, and 
he thinks that the bank ought to be in 
a much better position to know who is 
reliable abroad and who is not. In other 
words, he wants to avoid the risk of 
giving credit on his own account. How- 
ever, there is a second and much more 
important reason. It is that the manu- 
facturer does not want to carry a con- 
tingent liability that subtracts, for 
months, from his total “lines” of credit 
at his banks. Business in this country 
turns over rapidly. Sales are settled for 
in from ten to thirty days ordinarily, 
and if a manufacturer is using his credit 
facilities—his “lines ”"—at his banks to 
the full, it means, for example, that a 
line of $100,000 will give him the facili- 
ties for a sale turnover of $1,200,000 on 
“cash thirty-day” terms, or of $3,600,- 
000 on “ten-day” terms. If he wants 


to sell on credit to a reliable merchant 





in Buenos Aires on the usual “ ninety- 
day sight” terms prevailing there, he 
ties up for five months the credit facili- 
ties he uses in the transaction. If he 
sold a $10,000 order on this basis, he 
would use credit facilities that would be 
sufficient for a domestic turnover of 
from $50,000 to $150,000. He has a very 
logical reason for wishing to have the 
banks finance him without holding up all 
the other business so long, for, having 
the contingent liability on his balance 
sheet, blocks the other business. The 
banks may give him a little leeway, 
“bulging his line” a little. But that 
overhanging liability still prevents a 
greater amount of domestic business, and 
therein lies a reason why American 
manufacturers have refused to give for- 
eign credits, accepting only such orders 
as were on a “cash against documents ” 
basis, that is, against which the customer 
established a credit in an American 
bank. It is a matter of business. Amer- 
ican manufacturers have been accused 
by wordy “foreign trade experts” of 
backwardness in not offering abroad 
business with liberal credit terms. If 
he can do five to fifteen times as much 
business on his capital at home, he would 
be “backward” if he sacrificed the 
profits simply for the fun of exporting. 
There is, however, a great need of cul- 
tivating foreign markets, and in culti- 
vating them there is a certain small 
proportion of business—small but very 
important as being a key to business of 
the ordinary kind—that calls for terms 
of a year or two. Obviously, it is un- 
economic to finance this business if it 
involves carrying a contingent liability. 
It is warranted only by the collateral 
benefits. 
HAT is the manufacturer’s side of the 
question. The banker says: “A bank 
cannot relieve an exporter of liability to 


recourse unless it can finance on the 
credit of the foreign importer. If the 
foreign importer establishes his own 


credit, he owes the exporter no thanks 
for extending credit, and one of the 
strongest reasons for offering credit 
terms abroad is the creation of good-will 
and the advantage it gives the foreign 
buyer in establishing his own credit. 
Our manufacturers must choose whether 
they will give credit, which involves risk 
and perhaps more capital requirements, 
or not give credit.” 

The banks say they cannot assume the 
transaction in midair, on the very small 
rates they charge. A bank assumes the 
risks of present financing with recourse 
to the exporter for only $62.50 on a 
$10,000 transaction ef five months to 
Buenos Aires. That is the commission 
on an acceptance credit, the charge for 
service and risk as distinguished from 
the use of the money. The manufac- 
turer is making a profit of $500 to 
$2,000. They cannot assume mercantile 
risks. That is not banking. Banking is 
the assumption of responsibility for 
other people’s credit. They can do that 
for certain rates. If they bought col- 
lection drafts outright, they would have 
on their hands all the inevitable and 
numerous disputes about quality, short- 
ages, delay, &c., with customers claim- 


ing rebates and declining to take goods. 
Those are commercial risks. 

Modern banking has become pure 
credit finance. The banks will not as- 
sume these other risks even for higher 
charges. They do not want the business. 
Banks that get into merchandising gen- 
erally get into trouble. There is, there- 
fore, reason on the banker’s side as well 
as on the manufacturer’s. 


T is known German banks used to dis- 

count foreign bills without recourse 
for concerns in which they had a capital 
interest. They also held recourse and 
allowed facilities to compensate. There 
were private “bankers” in Hamburg 
who negotiated with manufacturers in 
advance of foreign sales for buying the 
bills outright, charging as high as 5 per 
cent. for full purchase, and less for buy- 
ing half the face of the bills, leaving the 
rest to be collected at the risk of the 
manufacturer. The purchase of a bill 
by an American bank is heard of oc- 
casionally without details. 

Another topic under discussion is the 
insurance of foreign credits. As far as 
is known to the writer, nobody in Amer- 
ica insures. A definition draft—the in- 
surance—insures the exporter against 
loss. A combination of insurance con- 
cerns representing a capital of $50,000,- 
000 was proposed here in 1918, that 
would have insured definition bills and 
thus assumed recourse, but did not ma- 
terialize owing to the refusal of banks 
to co-operate with credit information. 
The banks were justified in this, as the 
arrangement proposed to use their credit 
facilities in a way that would bring 
direct competition upon their own func- 
tions without compensating them for it 
adequately. 

Lloyd’s will insure anything, including 
doubtful foreign credit risks, but their 
rates are high—as much as 10 per cent., 
and in specific instances that have come 
to the writer’s notice the insurance has 
been so worded that banks here refused 
to regard them as security because the 
insurant had to bring suit at his own 
expense and establish legal proof of debt 
and failure to pay. One of our largest 
corporations, after negotiating with 
Lloyd’s for the insurance of its foreign 
credits, decided to establish a self-insur- 
ance fund. This corporation finances its 
own exports on credit, and so is not in- 
terested in the question of contingent 
liability for recourse. 

Men who have had occasion to study 
this question for years have regarded it 
as significant that England never has 
developed insurance of foreign bills to 
any notable extent in ordinary trade, an 
indication that foreign credits generally 
are so safe that shrewd exporters will 
not support the service to insure them. 

The expectation that ordinary commer- 
cial banks will give “discount without 
recourse” is well-nigh hopeless. The 
hope for facilities lies in the establish- 
ment of a special kind of banking. 

The average “actuarial” loss in ex- 
tending export credits in normal times 
has been very small. It would appear 
feasible to have a _ special “trust” 
corporation, organized with foreign 


coal that could be mined. In other words, 


the writer believes the railroads can 
haul all the coal mined and beat the 
railroad strike at the same time. It does 
not appear necessary to sacrifice the 
vital principle of the supremacy of public 
authority in order to mitigate the effect 
of the coal strike. For the coal strike, 
too, is beginning to crack, among the 
many signs of this fact being President 
Lewis’s recent manifold assertions that 
“the miners have won their fight.” 

It is a time, not for surrender, but 
for standing resolutely by the public 
rights and vindicating them to the full. 


ourse” 


branches or offices equipped to investi- 
gate credits and handle collections, which 
could buy export -bills and release the 
exporter from recourse, at least, after 
the foreign consignee has accepted them 
and signed to his responsibility for the 


credit. This would bring recourse down 
to the terms of domestic business on 
credit. 


This corporation would buy these bills 
on practical terms for account of an in- 
vestment trust fund and sell participa- 
tion certificates in this fund to the pub- 
lic. The investment trust fund would 
have all right, title and interest in ac- 
cumulations of foreign drafts amounting 
to many millions of dollars in value, rep- 
resenting bona fide movement of all 
kinds of commodities and goods going to 
all parts of the world to consignees 
whose credit is rated well, with the se- 
curity of either ownership of the goods 
involved or the acceptance of the foreign 
consignee. The acceptance obviates the 
“commercial risk ” of the ordinary kind. 
There would be high diversification of 
the finest kind. 


HE corporatian would have the best 

credit organization possible,and could 
put its moral responsibility behind all 
bills sold to the investment fund, but the 
fund, and all the risks attached to it, 
would belong to the public holding the 
certificates of participation. The cor- 
poration would charge a commission such 
as the traffic would bear, and be re- 
quired to credit part of it to a steadily 
accumulating reserve fund that would be 
part of the investment trust fund. It 
also would invest substantial capital in 
the certificates, or put certain capital 
funds into the trust fund as a marginal 
guarantee. But it would not guarantee 
the fund. It would use its organization 
and act as broker in the purchase of 
bills and sale of them to the trust. The 
holders of certificates would bear the 
risk. 

If the demand for “discount without 
recourse” is genuine, these certificates 
could return a rate to investors that 
would be attractive and that ought to 
make their sale easy. The rate would 
more than cover normal losses. 

To establish such a corporation with 
hope of success the promoters would 
have to be a group of prominent men 
who would pledge themselves to continue 
as its directors and to build up an or- 
ganization of scrupulous character. Any 
other kind of organization would invite 
the disaster that would come from the 
temptation of officers to take advantage 
of the facilities to go into speculative 
ventures in foreign business at the risk 
of the fund. The only blemish on the 
development of investment trusts in Eng- 
land has been the breach of trust in- 
volved in the exploitation of trust funds 
to favor pron®tions of issues in which 
trustees were interested. 

The promotion of this plan by a group 
of prominent men might be carried out 
successfully without the ordinary banks 
taking an adverse attitude. It is doubt- 
ful whether men of the type needed 
would care to embark ip a business so 
directly competitive with the established 
banks. And it is even unlikely that the 
manufacturers, who want the banks to 
do this for them, will go in and do it 
for themselves. 
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What Will Coal Cost? 


N the issue of THE ANNAL- 

ist for July 17 last, in dis- 
cussing “ Coal Mine Prof- 
its,” incidental allusion 
was made to the price of 
bituminous coal after min- 
ing operations are re- 
sumed. In what is now 
about to be said, reference 
is to bituminous coal only; 
for anthracite coal is governed by wholly 
different conditions. Prices of hard 
coal are not subject to the price factors 
about to be elaborated. 

Nor is domestic soft coal included in 
this consideration. Although undeni- 
ably the price and the purity of the coal 
each buys for home use may evoke his 
profanity more volubly than industria) 
coal for business use, coal for domestic 
consumption is eliminated from discus- 
sion. The total of domestic require- 
ments constitutes only 5 to 7 per cent. 
of the bituminous coal of the country. 
The great bulk of our bituminous coal, 
mined in two-thirds of the States, final- 
ly yields up the ghost of its cinders and 
incombustible rock in industrial service, 
transportation, utilities, manufacturing. 

In both steam and electric transporta- 
tion the cost of fuel is a large item. 
It is even more of consequence in gas 
and electric plants and similar public 
utilities. In manufacturing, its impor- 
tance varies all the way from nothing 
at all with a favored few up to some 
businesses wherein fuel is the principal 
item of expense. Broadly speaking, the 
cost of fuel enters into the cost of 
everything. The whole industrial sys- 
tem smarts from the sting of high prices 
for coal, quite as much as the house- 
holder. 

Fuel agents of large corporations and 
plant managers of smaller ones shudder 
at the recollections of what they have 
said for coal. As now the strike ap- 
pears to be nearing its end, these pur- 
chasers of coal are making lunch ap- 
pointments with “the coal man” whom 
of recent years they have come to de- 
with af- 


spise. Over the lunch table 
fected indifference, the question is 
launched : 


“What will my coal cost after the 
strike? ” 

But the cost of coal is no matter of 
mere casual concern; it influences the 
cost of where we live and everything we 
use. 

In the previous ANNALIST article, it 
was shown that coal mines will operate 
at a profit for the balance of the year 
1922. The underlying reason for this 
conclusion is that the mines will realize 
good prices for their coal. For the bal- 
ance of the year they will net a com- 
fortable margin of profit over what has 
been the level for two years. 

Such a statement may be dishearten- 
ing to the coal buyer who, as a rule, 
knows that “if the other fellow makes, 
I lose.” The mines will make good 
profits and, although it may appear to 
be a flat contradiction, it yet remains 
true that the purchaser of bituminous 
coal (for industrial purposes, not do- 
mestic, be it remembered) will be able 
to lay down his coal at the power plant 
siding for less total cost than has pre- 
vailed since April 1 when the strike 
broke. This cost, furthermore, will be 
less by sums ranging from $2 to $4 a ton. 

What is even more significant, it is 
altogether likely that, by the time the 
December or January calendar page is 
turned up, similar coal will be yet lower 
in price. From about that date, in 
all probability, the price will range 
something like 50 cents below the levels 
for the Winter of 1921-22, before a 
strike was threatened. 

Incredible as these two statements 
may seem, the welcome forecast of lower 


By H. A. Haring th ae 


prices for bituminous coal is supported 
both by past experience and by present 
conditions. 

Coal for industrial consumption is 
purchased in the unit of wholesale quan- 
tity. This is the railroad car. Han- 
dling by a retail dealer, with his expense 
for grading and storage and wagon 
delivery, does not enter. When analyzed 
into its essentials, the cost of coal in 
railroad car lots, delivered alongside the 
plant of the industrial consumer, con- 
sists of two factors. These components 
are: The price of coal at the mouth; 
and, railroad freight. “ And the great- 
est of these is”: the freight. 

Last Winter, previous to the strike, 
taking the bituminous coal mines as a 
whole from Kansas to Pennsylvania and 
Alabama, the basing price of coal at the 
mine ranged from $2 to $2.50 a ton. 
Within a few localities and for some 
coals of exceptional quality prices were 
higher, and, with equal truth it should 
be recorded that, for coals of inferior 
nature, much commanded. 
Prices showed, of course, the usual trade 


less was 
scaling up and down for specially pre- 
pared sizes and for the screenings. The 
screenings (commercially known as 
“slack coal”) were greatly depressed, 
selling in many instances as much as a 
dollar a ton below the prices named. 


HE balance of the cost of coal, what- 

ever it was in each city, is to be 
found by consulting the tariff of the 
railroads. For all markets the mine 
mouth price of coal is the base, varying 
little, if any, between markets. But 
when we come to consider the freight 
rate element of cost our analysis de- 
velops immediately the fact that indus- 
trial centres are favored and _ handi- 
capped as among themselves. Distance 
controls. To convey an adequate idea of 
how the price of coal varies in different 
centres is difficult. 3usiness is accus- 
tomed to consider that from the Missouri 
River to New England such commodities 
as wheat and flour, dressed meats, steel 
and lumber, cement and brick, exhibit 
price variations of no great moment. 
They are fractional in relation to the 
total price. Coal is a striking exception. 
One utility or factory will pay three or 
four times what is paid by another, more 
favored in location, for coal from the 
same mine, sold originally and basically 
for identical prices. . 

The final cost to the purchaser of coal 
varies almost directly with the distance 
it travels from the hill under which 
nature laid it to reach the furnace 
wherein man reduces it to its elements. 
To illustrate: If steel from Birmingham 
were sold in Pittsburgh, the price of the 
Pittsburgh mills would be the price for 
both. If coal from Alabama were sold 
in Pittsburgh, as it is, the price which 
the buyer pays, that is mine price plus 
freight, is approximately $2 over the 
price of coal mined contiguously to that 
city. 

Pittsburgh, Columbus and Indianapo- 
lis are examples of industrial centres 
where fuel is cheap. The ordinary 
freight rate on bituminous coal for such 
localities runs from 75 cents to 90 cents 
a ton. Examples of the other extreme 
would be Detroit and inland Michigan 
centres, Toronto and all Canadian 
points, Buffalo and especially Northern 
New York State. For these centres $2 
is probably the lowest prevailing freight 
rate for a ton of any coal. The aver- 
age is easily $3, and higher rates are 
quite common. New England and the 
Northwest necessarily suffer under 
freight tolls which would stagger the 
purchasing agent of an industry in 
Pittsburgh. 


late in December 
lepending largely on 
the buyer of indu 
further ft 


ceive sotten 
quoted on the mine 


The final cost of industrial coal 
sists, then, of mine price pilus railro: 
freight. The cost of coal, after the end 
of the strike, will therefore depend 
what variation occurs to either or bot}! 
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interest to 
facturers, mail-order 
houses and distributers cater to 
farm trade, in view of the fact that it 
shows just when farmers have the most 
money. It is based on more than 5,000 
reports received and tabulated by the 
Federal Bureau of Crop Estimates and 
published in the United States Depart- 
ment of Agriculture Year Book for 1920. 
As the figures were received from rep- 
averages of 


who 


resentative farmers, the 
their reports are probably close to the 
averages for all farmers in the various 
groups of States. 

In the United States as a whole the 
largest sales of all farm products are 
made in September, October, November 
and December. For every $100 worth 
of products sold during the year about 
$10.10 worth are sold in September, 
$12.60 in October, $11.70 in November 
and $10.50 in December, or a total of 
$44.90 for the four months. The small 
est sales appear to be made in May and 
June, when the amount in each month is 
$6.10 of the year’s $100. 

The sales of crops alone are more con- 


Department of Agriculture. 


centrated in the Fall months. For 
every $100 worth of crops sold in a year 
$12.40 worth are sold in September, 
$15.50 in October, $15.70 in November, 
$12.60 in December, or a total of $56.20 
for the four months. The smallest sales 
occur in June, being only about 3 per 
cent. of the year’s $100. 

Sales of live stock products are more 
evenly distributed throughout the year. 
In every $100 worth of such products 
sold in a year 9.6 per cent. are sold in 
June, the highest proportion in any 
month, and 7.5 per cent. in January, the 
lowest. Sales of live stock are also 
more evenly distributed than sales of 
crops, but not as much as sales of live 
stock products. Live stock sales are 
highest in October, when they total 11.8 
per cent. of the year’s receipts and low- 
est in July when they total only 5.3 per 
cent. 

Arranging the States into six geo- 
graphical groups it will be seen that the 
percentages of all sales made monthly 
vary somewhat. This variation would 
be more pronounced if single States in- 
stead of groups had been used as units. 
In the Far Western, South Central and 
South Atlantic groups, the largest sales 
are made in the last four months of 


the year, the peak in each group being 
reached in October. This is due to the 
types of agriculture pursued in these 
groups of States. The Far Western 
group includes important fruit States; 
the South Central takes in part of the 
cotton belt, together with important to- 
bacco and live stock areas, and the South 
Atlantic embraces important cotton and 
fruit States. 

In the North Central East and North 
Central West groups, the sales appear 
to be more evenly distributed through- 
out the year, although in the North Cen- 
tral West the receipts are slightly higher 
in the Fall. In these two groups are 
found the great cereal and live stock 
States, and the live stock products are 
probably responsible for the more even 
distribution of sales. In the North At- 
lantic States the sales are highest in 
the Fall, but on the whole they are better 
distributed throughout the year than 
those of the Far Western, South Cen- 
tral and South Atlantic States. This is 
probably due to the more diversified 
farming carried on there. 

Most of the groups seem to have a 
point in common, thus the monthly re- 
ceipts are greatest in October in all ex- 
cept the North Central East group, 


North Central East and North Atlantic 
groups, during June in the South Cen- 
tral and North Central West groups and 
during May in the South Atlantic group. 
While it is generally true that most 
farmers have more money in the Fall, 
there are enough exceptions to make it 
worth while for firms going after rural 
business to take into consideration the 
monthly rate of sales from farms by 
States instead of by groups of States as 
shown on the chart. 

The States illustrated in the 
panying chart include in the North At- 
lantic group; Maine, New Hampshire, 
Vermont, Massachusetts, Rhode Island, 
Connecticut, New York, New Jersey, 
Pennsylvania; in the South Atlantic 
group, Delaware, Maryland, Virginia, 
West Virginia, North South 
Carolina, Georgia, Florida; in the North‘ 
Central East group, Ohio, Indiana, IIli- 
nois, Michigan, Wisconsin; in the North 
Central West group, Minnesota, Iowa, 
Missouri, North Dakota, South Dakota, 
Nebraska, Kansas; in the South Central 
group, Kentucky, Tennessee, Alabama, 
Mississippi, Louisiana, Texas, Oklahoma, 
Arkansas; and in the Far Western 
group, Montana, Wyoming, Colorado, 
New Mexico, Arizona, Utah, Nevada, 
Idaho, Washington, Oregon and Cali- 
fornia 


accom- 


Carolina, 


The Legislative Week in Washington 


WASHINGTON, July 29, 1922. 
Special Correspondence of The Annalist. 
PERIOD of unusual industrial activ- 
ity for the nation, when rail and coal 
strikes are settled, was forecast by the 
reports of freight loadings issued by the 
Association of Railway Executives. It 
was shown that, despite the combined 
strikes, the commodities 
except coal for the of July 15 
totaled 783,573 cars, which had been ex- 
ceeded in the history of American rail- 
roads only in the weeks of September 
and October, 1920, when freight loadings 
established a new high record. 

The executives pointed to the fact that 
the total was only 8,295 cars, or 1 per 
cent. below the total for those commod- 
ities loaded in the week of Oct. 15, 1920, 
when the peak was reached. The load- 
ings of revenue freight, including coal, 
for the week of July 15, totaled 860,907 
cars. 

While the President and his Cabinet 
were endeavoring to end the railroad and 
coal strikes, the Interstate Commerce 
Commission declared a public emergency 
and placed in the hands of a Presiden- 
tial Committee, headed by Secretary 
Hoover, power to direct transportation 
and ration coal and other essential com- 
modities. The Department of Commerce 
announced that this was a temporary 
measure to avoid interruption of inter- 
state commerce and prevent closing of 
public utilities and public institutions. 


loading of all 
week 


The powers are to be employed, it was 
stated, only where the carriers are un- 





able to handle all freight without delay. 

Control of coal prices in the producing 
non-union fields also was taken over by 
the Government, with the approval of 
Attorney General Daugherty. Settle- 
ment of the coal strike in the unionized 
bituminous and anthracite fields within 
ten days after the rail strike was pre- 
dicted by Government officials and labor 
leaders. They expressed the opinion 
that these obstacles to continued indus- 
trial activity would be removed and the 
danger of industries being forced to work 
on part time because of lack of fuel 
would be averted. Reports received by 
various Government departments indi- 
that the employment conditions 
were favorable to continued industrial 
growth. 

The White House indicated that a 
Federal Commission, one of the duties of 
which would be to make a searching in- 
vestigation of the coal industry and seek 
means to end the danger of future coal 
strikes would be named shortly. 

The War Finance Corporation an- 
nounced that it had tentatively approved 
the application of the Kansas Wheat 
Growers’ Association for an advance of 
not to exceed $2,500,000 to finance the 
marketing of wheat in the coming sea- 
son. The Wheat Growers’ Associations 
from the following States also will ap- 
pear before the board on Aug. 9 in re- 
gard to pending applications: Washing- 
ton, $2,000,000; Idaho, $1,000,000; Mon- 
tana, $3,000,000; North Dakota, $3,000,- 
000 to $5,000,000. The advances to co- 


cated 


operative marketing associations, ten- 
tatively or finally approved vy tte War 
Finance Corporation to date, total $87,- 
000,000. - The War Finance Corporation 
announced that only a part of this sum 
probably would be needed, as banks in 
the interested districts as well as the 
large Eastern financial centres were 
showing a decided interest this year in 
the situation. 

Federal Attorney Gordon denied that 
civil suits filed by Charles W. Morse 
and his sons against the United States 
Shipping Board would be tried before 
the criminal charges against them. 

Announcement was made that Dr. Paul 
S. Reinsch, former American Minister 
to China, would be financial adviser to 
that country to reorganize its finances. 
He is now on his way to China. 

President Harding authorized Secre- 
tary Hughes to take up with foreign 
Governments the formation of an inter- 
national commission to prevent the pol- 
lution of waters by oil-burning ships 
and damage to fishing and other indus- 
tries. 

The Philippine Independence Mission 
issued a statement concerning conditions 
in the islands and declared that all three 
parties there were united in their de- 
mand for immediate independence. 

Senator Walsh, Democrat, of Massa- 
chusetts, declared wool duties in the 
pending tariff would bring increased cost 
in men’s suits and overcoats and wo- 
men’s dresses of from $2.50 to $5. He 
said that the aggregate cost to the con- 


sumer would be more than $195,300,000 
annually. 

Chairman Lasker of the Shipping 
Board announced that the deficit in the 
Shipping Board operations in June was 
$2,783,216. 

The probability of the final adoption 
of bonus legislation was again placed in 
doubt when information was conveyed 
to the Senate that President Harding 
would veto a bill along the lines proposed 
and a poll of the Senate showed that 
opponents of the bonus needed the assur- 
ance of only three more votes to prevent 
adoption of legislation over the Presi- 
dent’s veto. 

The Tacna-Arica conference ended 
successfully with the signing of a proto- 
col for arbitration of the controversy by 
the President of the United States. 

Attorney General Daugherty in a let- 


ter to the Senate gave the Bethlehem-.- 


Lackawanna and the Midvale-Inland- 
Republic steel merger proposals a clean 
bill of health. 

Senator Underwood challenged the Ad- 
ministration attempt to enact a separate 
treaty with Germany dealing with the 
return of property and insisted that such 
a treaty probably would not be ratified. 
He asserted that his bill creating a com- 
mission before which American claimants 
could appear should be adopted by Con- 
gress. 

Secretary Hughes announced formal 
recognition by the United States Gov- 


Continued on Page 114 . 
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TABLE I. 


Comparative Summary of Metallic Reserves and Note Circulation 


(In Thousands) 




































































Pre-War Period (1914). c. Period of Peak Circulation in 1924 
BANK ra a 
NK OF ISSUE. o Gold Ratio o Jol > ao ti 
Currency. | |. ‘and _ Note Metal : my Note A wretal 
ate. Holdings. Circulation. | to Notes.|] Date. Holdings. Circulation. to Note 
Per cent. Per 
U. S. Federal Reserve System.| dollar : Dec. 23] § 7 yore 
_ aes apiece a . 23] 2,236,750 3,404,930 65.7 
Bank of England..... pound jjJuly 22 40,164 29,317 137.0 ||Dec. 22 156.2614 502,813a 31.1 
Bank of France. ©: franc ||June 23] 4,744,025] 5,911,900 80.2 ||Nov. 4] 7,435,215 | 39,645,897 18.8 HJ 
Bank of Italy..... lira _|/July 30; 1,207,075] 1,683,025 71.7 ||Nov.10} 894,224b | 15,444,651 5.8 ||M 
Imperial Bank of Germany. mark _||July 23| 1,691,400] 1,890,900 89.4 ||Dec.31] 1,097,409 | 68,805,008 16 lJ 
Bank of Norway... crown ||July 22 52,490] 120,843 43.4 ||Dec.22| 147,285 493,309 29 
Bank of Sweden........... crown |jJuly 25] 105,804] 206,208 | 51.3 |lOct. 2! 280,176 787,599 | 35.6 || June 
Swiss National Bank....... france duly 23} 199,025} 267,925 74.3 |}Dec.31} 664,472 1.023.712 64.9 fas 
National Bank of Belgium....| frane ||July 23] 330,700] 967,400 34.2 l]Dec.29} 322/921 6,119,239 53 |\Jur 
Netherlands Bank.. florin j|jJuly 25} 170,340} 310,440 54.9 ||May 1] 647,076 1.143852 ree 
Bank of Spain peseta ||July 24] 1,273,300] 1,919,025 66.4  ||Dec. 31] 3,030,707 4,326,249 70.1 {IJ 
Bank of Japan... .. yen |lJuly 18] 218,219] "310212 70.3 |lJan. 3| 953/290 1,555,510 61 M 
National Bank of Greece. ....| drachma || May 13 31,000} 219,000 14.1 ||Dec. 28] 1,389,094d 1,491,916 93 IM 
National Bank of Denmark...) crown ||July 31] 78,336] 156,474 50.1 |]Oct. 30] 227,589 578,045 | 39.4 ||M 
National Bank of Rumania...|_lei July 18} 155,000} 414,000 37.4 ||Dee. 18] 3,150,200 9,330,650 3.8 IM 
Bank of Finland.. ”..| Fin. mark |JJune30| 42/305} 118.114 35.8 ||Nov. 8| | 42,620 1,355,012 
Bank of Portugal. escudo ||June24} 20,000] 93.000 21.5 ||Dec.29| 27.550 "605,491 66 |IN 
“4 Prcomeng Rigs -yge: Aga account. In the 1922 column, currency notes outstanding and gold and silver reserves are taken 
ec. As far as weekly or other periodic data were obtainable from the London Economist and other standard sources E 
d, Includes balances abroad, which cannot be segregated from metallic reserves proper. ‘rn 


e. Gold only as per cabled report. 
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viewed as 


TMM ROM one 
monetary 
may be 
representing a series 
of plagues that have 
made their appear- 
ance from time to 
time and have de- 
stroyed what had 
cost endless effort 
to nurture and develop. Not always do 
the same symptoms manifest themselves, 
however, nor are the ravages of the dis- 
ease equally extensive at every occur- 
rence. Currency inflation is a phenom- 
enon that traces its origin many centu- 
ries back, but the history of the world 
up to 1914 furnished but few isolated 
cases of importance, the outstanding ex- 
amples being found in France, South 
America, Japan and the United States. 
There had never been, however, such 
wholesale inundation with fiat currency 
anywhere in the world’s records, engulf- 
ing so many nations, as recent years 
have witnessed. 

Inflation as a process in and by itself 
is not susceptible of outright condemna- 
tion. Aside from the consideration that 
this is a more or less inevitable outcome 
of a period of emergency, when the Gov- 
ernment becomes a large-scale buyer of 
materials and services and when it is 
forced to outbid its own merchants and 
must offer incentives for greater and 
greater production, inflation foists econ- 
omy on the community at large. Those 
who maintain themselves from fixed re- 
turns on property find their incomes 
dwindling as a result of rising prices; 
hence consumption undergoes a process 
of restriction which ultimately results in 
setting commodities free for the use of 
the State. Furthermore, production of 
luxuries is curtailed, which enables labor 
and materials to be diverted for pur- 
poses of national defense and civilian 
necessities. In other words, inflation 
automatically mobilizes the army of 
laborers and all the national resources, 
and directs them along channels which 
best serve the interests of a community 
whose very existence is at stake. 

On the other hand, inflation gives a 
decided impetus to profiteering on a pro- 
digious scale and also to the reckless use 
and wholesale waste of the national 
wealth. This octopus lays its tentacles 
on age-long habits of thrift and conser- 
vative living, and saps out the very 
strength of national well-being. It cre- 
ates a spending psychology that springs 
from easily gotten profits and gives rise 
to an orgy of luxuries that borders on 
a mania. Turnover becomes so rapid 
that the mind grows addled and the 





By L. R, Gottlieb 


Lecture in Finance, 


thought is cherished that the process will 
continue ad perpetuam. A speculator, it 
is true, accumulates cheap dollars, but 
as deflation succeeds inflation, these dol- 
lars become dearer and their purchasing 
power is enhanced. Excess profits tax- 
ation may take a goodly slice of what- 
ever is reported in the tax returns, but 
the Government is, however, only reliev- 
ing the speculator of cheap dollars. As 
soon as the emergency is passed, the 
excess profits tax is eliminated from the 
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statute books at a time when the 
lator’s hoard begins to undergo enha1 
ment in purchasing power by virt 
the decline in general prices. 

In countries where 
to run the full gamut, i. e., 
tion has run amuck and prices conti! 
in their upward swing seemingly 


lessly, as in Germany, Austria and Ru 
sia, there has 
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h. Includes, Reichsbank, 
four other banks of issue. 

4. Includes circulation of Austria, 
half of that of Poland. 

j. As of the end of 1920 





Hungary, 


Former boundaries. 


Czechoslovakia, 


Jugoslavia 


= 
| TABLE ILI. 
| Comparison of Total Note Circulation 
| Note Circulation at Latest Date 
a. guanel — 
Note 
Cire ic J » ee ee b. At Average Jun 
viiiiiiaaae Gore ae Per At Par of Exchange. 1922 Exchanes 
War. Capita. a 
| ean Total. Per Total. Per 
| (million |(dollars. ) (million Capita. (million | Capita 
dollars.) dollars.) (dollars.) | dollars.) |(dollar 
| 
| United States 715 6.70 2,964: 27.70 2,964- 27.70 
| | United Kingdom 223 4.84 21944 | 45.71 | 1,999¢ | 41.65 
| Franee......... 1,290 32.49 7,041 180.54 3,181 81.56 
ey... 518 14.11 8,791¢ 97.21 970e | 24.87 
Japan ... 163 2.81 755f 13.25 728f | 12.77 
Russia . 842 4.62 9,456 67.54 9g 06 
Belgium ..... 216 28.21 1,187 154.16 565 73.38 
Greece 1 ae 44 8.89 272 34.00 53 6.63 
Rumania ... 84 11.19 2,727 157.63 92 5.32 
Portugal . 90 15.11 849 141.50 61 10.17 
Finland _.. 23 6.97 265 80.30 30 9.09 
Germany ..... 538 7.93 | 43,188h | 708.00 581h | 9.53 | 
Austria-Hungary . 432 8.25 | 149,695¢ | 2,878.75 302: 5.81 | 
Turkey wanes 5 0.24 5067 63.25 100; 12.50 
Bulgaria bi 36 6.52 695 139.00 a7. 5.40 
Argentina ... 342 41.28 579 69.76 491 59.16 
Brag ...-..... 175 6.59 633 20.42 271 8.74 
Denmark ... 42 14.38 118 40.69 94 32.41 
Netherlands 125 18.99 386 55.14 370 52.86 
Norway ... 33 13.15 98 36.30 42 15.56 
Spain .. 370 17.85 797 37.50 648 30.86 
Sweden ee 56 9.73 142 24.07 136 23.05 
Switzerland .. 52 13.40 142 36.41 140 35.90 
a. The sources and composition of the figures given in this column are identical wit! 
those appearing in a similar table in connection with an article by the present 
writer appearing in the American Economic Review, September, 1920. 
. Rates current in June, 1922. 
ce. Includes Federal Reserve, Federal Reserve Bank, and national bank notes 
d. Includes Bank of England and currency notes, and Scotch and Irish bank issues 
e. Includes notes of the three banks of issue and State and Treasury note circulatior 
Seay ie wanes of the Imperial Bank of Russia in circulation up to the advent 
g. aos a an ae Japan, petty notes and also circulation of t 


Loan Bureau and Treasury notes and circulation of the 
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| Rati f 
ition } Met 
jto Not 20 
: aie 
98,122 | 146.2 6. 
98,47 1a | 10.5 | 8 
81,530 15.2 0 
26,465 | 7.0 7 
5,127 0.6 0 
£089 | 40.5 
0,703 | 516 | f 
29,734 88.3 i 
0,693 | 5.3 5 
60,477 | 63.9 | 0 
6,678 76.8 6 
16,379 | 121.9 
7,324 | 97.64 
158,743 52.0 
9119 33.6 
09 | 
462 3.4 
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But the concomitant circumstance of 
contraction in currencies has not been 
adequately dilated upon or brought out 
Whether one is 
the 


in recent discussions. 
a protagonist or an opponent of 
quantity theory of money, whether cur- 
rency expansion and contraction may be 
held as the cause or effect of price move- 
ments, is more or less immaterial. With- 
out entering into the realm of polemics, 
the fact remains that an intimate rela- 
tionship exists between these two fac- 
tors, and it is worth one’s while to delve 
into the statistics of this aspect of recent 
monetary history. 

Table 1. affords a comparative sum- 
mary of note circulation and reserves be- 
fore the war, as compared with the 
period of peak circulation and the latest 
date, in the case of seventeen central 
banks located in a like number of coun- 
tries. Exclusive of the National Bank 
of Greece, where comparison is vitiated 
by inclusion of balances abroad, six 
banks of issue now enjoy a ratio of 
metallic holdings to note circulation, 
which is higher than before the war, 
viz., Sweden, Switzerland, Netherlands, 
Spain, Japan and Denmark. The Fed- 
eral Reserve System now has a metallic 
cover which is 46 per cent. in excess of 
the note liabilities, but since the system 
was not in operation before the outbreak 
of the war, no comparison can be drawn 
with that period. 


ITH exception of France, Germany, 
Rumania and Portugal, the ratio 

of metal to notes has undergone improve- 
ment since the period of peak circula- 
tion, which is in larger measure due to 
contraction in circulation than to expan- 
sion of specie reserves The most 
notable decline occurred in the gold and 
silver holdings of the Bank of France, 
which was the result of shipment of 
specie in payment for France’s share in 
the Anglo-French loan. A conspicuous 
increase in metal is registered in the 
case of the National Bank of Rumania. 
In relating gold and silver holdings to 
note circulation, it should be borne in 
mind that the metal serves at the same 
time as a cover for both notes and de- 
posits. This is implied in the mainten- 
ance of the gold standard, but from the 
standpoint of legal requirement, how- 
ever, this circumstance does not always 
hold true For example, the banking 
law of Spain makes no provision for 


What Will 


In conclusion, as an answer to the 
question, “ what will my coal cost after 
the strike?” one who buys bituminous 
coal for industrial use may expect the 
strike to bring him immediate reduction 
by the amount of his emergency excess 
freight rates; to be followed by gradual 
reductions in the basic mine price until 
December or thereabout, when prices 
should rule at about the levels of Decem- 
ber, 1921; thereafter to ensue further 
price recessions to the equivalent of the 


maintaining a metallic cover against de- 
posits, whereas the Federal Reserve act 
of the United States requires that an 
amount of gold equivalent to 35 per cent. 
be constantly kept as a reserve against 
deposit liabilities. 

In considering the above figures bearing 
on note circulation, one caution should 
particularly be observed. Notes and gold 
reserves of the banks of issue in the 
various countries are given in Table L, 
but these should not be confused with 
total note circulation or total gold and 
silver reserves or stocks.¢ For example, 
in the United States, while the specie 
holdings of the country’s banks are con- 
centrated in the Federal Reserve institu- 
tions, it should not be forgotten that the 
United States Treasury possesses large 
stocks. In Great Britain, the Scotch and 
Irish banks of issue maintain their own 
gold reserves; in Italy there are two 
banks of issue, beside the Bank of Italy, 
of whose metallic holdings cognizance 
must be taken, in addition to reserves 
of the Italian Treasury against State and 
Treasury notes; in Germany, there are 
reserves of the four banks of issue other 
than the Reichsbank that must be reck- 
oned with; and in Japan, the Govern- 
ment is the possessor of large amounts 
of gold, to which should be added the 
reserves of the Bank of Taiwan and the 
Bank of Chosen against their note cir- 
culation. In other countries, however, 
the amount of gold in the central banks 
closely approximates total stocks, ex- 
clusive of hoarded amounts, the propor- 
tions of which cannot be ascertained. 

Likewise total note circulation, aside 
from issues of the Federal Reserve 
banks, would also include in the case of 
the United States national bank notes 
and Federal Reserve bank notes; in 
Great Britain, total circulation would 
embrace Bank of England notes, cur- 
rency notes, and notes of the Scotch and 
Irish banks of issue; in Italy, notes of 
the Banks of Italy, Naples and Sicily 
for both commercial and Government ac- 
count, State notes and Treasury notes; 
in Germany, Reichsbank notes, Darle- 
huskassenscheine (Loan Bureau notes), 
notes of the other four banks of issue 
and Treasury notes; in Switzerland, Loan 
3ureau notes in addition to the circula- 
tion of the National Bank; and in Japan, 
issues of the Banks of Japan, Taiwan 





tExclusive of amounts held for industrial 
purposes. 


Continued from Page 101. 


wage reductions awarded the miners, 
translated to the basis of a ton of coal. 
Prices thenceforth will rule at low 
levels until another upheaval curtails 
output below current demand. Such an 
upheaval will be either a widespread 
strike of mine or railroad workers or a 
serious car shortage. Such has always 
been the swing of bituminous coal prices. 

Criticism of this analysis of coal costs 
may arise from the apparent omission 
of reference to jobbers’ commissions and 
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and Chosen. In the remaining countries 
of importance the issues of the central 
banks represent the total circulation, as 
far as data are available. 

Furthermore, in using such data the 
fact should not be overlooked that the 
circulation of notes of any central bank 
or institution of issue is not necessarily 
confined within the borders of the coun- 
try in which it is located. A large frac- 
tion of the note liabilities of some cen- 
tral banks is held in foreign countries, 
this being especially true of Germany 
now. A part of this is used to meet the 
needs of legitimate commerce and a part 
is utilized for speculative purposes. 

Germany, Belgium, Rumania, Finland 
and Portugal show increases in circula- 
tion from the peak. In the case of Bel- 
gium and Rumania consolidation of old 
currencies and replacement by new ones, 
especially in territories annexed under 
the terms of the peace treaty, account 
in major part for the increase over the 
1920 peak. In the remaining twelve 
countries there has been a varying 
amount of currency deflation, ranging 
from 36.6 per cent. in the United States 
to 4.6 per cent. in Spain. Undoubtedly 
in the latter case the unsatisfactory fis- 
cal situation, with Government deficits 
almost continuously mounting, has inter- 
fered with the normal process of cur- 
rency contraction as a result of slack- 
ened trade requirements. The Bank of 
Japan had reached its peak circulation 
very early in the year, which was the 
precursor of the economic crisis later in 
the Spring, and this country was the 
first among the industrial nations to 
manifest reaction. Contraction in note 
circulation of the Bank of Japan and the 
Bank of Sweden has been somewhat un- 
der that of the Federal Reserve system; 
the Bank of England shows a decline of 
20.8 per cent. from the 1920 peak and 
the Bank of France 8.0 per cent. 


N Table II. comparative data are pre- 
sented relating to total] note circula- 
tion, in absolute and per capita terms. 
For the convenience of readers circula- 
tion figures have been converted into 
dollars at both prewar and approxi- 
mately current rates of exchange. The 
latter procedure is rendered particularly 
imperative in the case of Germany, Tur- 
key, Bulgaria and the countries compris- 
ing the former Austro-Hungarian mon- 
archy, the exchange value of whose cur- 


Coal Cost? 


margins. The omission has been de- 
liberate. 

Coal jobbing resembles everything else 
in the bituminous mining industry: it is 
overdone. Not to discuss the general 
situation, which is here irrelevant, it 
may be postulated that in times of coal 
shortage the jobbers flourish, adding 
and pyramiding their margins to the 
price. The return of normal conditions 
(when overproduction rules and prices 
stagnate) deflates the jobber’s specula- 
tive and swelled margin. It dwindles 
to a nickel or a dime to the ton. Of 
more significance than the size of his 
margin is the fact that in ordinary times 
it tends to be borne not by the con- 
sumer but by the mine. 

In brief, when coal is scarce and job- 
bers’ margins large, the tendency is for 
the margin to be added to the basic price 
of the coal; when coal is plentiful and 
margins slender, the tendency is for the 
margin to be included in the basic price. 
It is then, in effect, absorbed by the 
mining company in the form of selling 
expense. 

As coal production, therefore, becomes 
more nearly normal after the strike, 
jobbers’ commissions will shrink. So 
far as the purchaser of coal is concerned 
in this feature of the industry, all will 
be to his advantage. During the strike 
buyers have been paying these margins, 
plus speculative profits, if any. Both 
will quickly drop off the price of coal, 
and total fuel costs will be less to that 


extent. 





rencies is but a small fraction of par. 
It should not be overlooked, however, 
that in most cases the internal value of 
these extremely depreciated currencies 
is higher than their external value, or 
to state it differently, the purchasing 
power of the mark, crown, &c., in do- 
mestic markets is greater than it is in 
foreign markets; hence conversion of 
national currencies into dollars at rates 
of exchange which they now command 
in foreign countries tends to exaggerate 
the depreciation and makes the per capita 
figures even smaller than in the case of 
countries that are solidly on the gold 
basis. Under normal conditions, as 
Goschen has long ago pointed out, ex- 
change rates fluctuate with the purchas- 
ing power parity,{t other things being 
equal, but in times such as confront the 
world at the present moment, with trade 
restrictions prevailing virtually every- 
where and bounties and subsidies main- 
tained by the various Governments to 
keep down the cost of living, a large 
disparity results between the internal 
and external values. 

The circulation of the Bank of Russia 
(before the Soviet Government came into 
power), converted at par rates of ex- 
change, was among the highest of all 
allied countries. Per capita circulation 
in France is now, as it was before the 
war, the largest among the allied coun- 
tries, whether francs are converted at 
prewar parity or at current equivalents. 
Germany’s note circulation per capita is 
$708 at par rates and $10 at approxi- 
mate exchange rates, while that of 
Austria-Hungary, as formerly consti- 
tuted, is still higher when conversion is 
made at par and considerably lower when 
conversion is made at exchange rates, 
owing to prodigious depreciation in the 
latter case. 





tProfessor Gustav Cassel, the eminent 
Swedish economist, has clearly put this for- 
mula into the following word Our will- 
Ingness to pay a certain price for a foreign 
money must ultimately and essentially de- 





pend on the fact that this money has a pur- 
chasing power as against commodities and 
services In the foreign country. On the other 
hand, when we offer so and so much of our 
own money, we offer in fact a purchasing 
power against commodities and services in 





our Own country. Our valuation of a foreign 
money will, therefore, essentially depend on 
the relative purchasing power of the curren- 
cles of both countries Given a normal 
freedom of trade between two countries, a 
rate of exchange will establish itself between 
them, and this rate will, apart from smaller 
fluctuations, remain unaltered so long as no 
alterations in the purchasing power of efther 
currency are made and no special hindrances 
are imposed upon the trade 
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A New Conception of an Old 


By A. W. Russel nvest +» bank 


UPPLY of money is 
available to an indi- 
vidual if he posses- 
ses marketable goods 
which he can readily 
sell to traders or on 
which, as_ security, 
he can make a loan 
at his bank. In the 
one case he obtains 
funds which are already created and in 
the other funds are especially created to 
meet his demands. 

Supply of money or reserves to a com- 
mercial bank comes normally from its 
depositors, but when a bank needs re- 
serve funds which are not forthcoming 
from depositors, it can procure them by 
borrowing from its reserve bank. 

Supply of money or reserves to a Fed- 
eral Reserve bank comes only from de- 
posits of actual gold or lawful money. 
There is no other source within the coun- 
try from which the Federal Reserve 
banks can borrow funds which are proper 
reserves for the Federal Reserve banks. 

The combined statement of all the 
banks of the country, in an earlier ar- 
ticle, showed that the capital and surplus 
exceeded the amount of reserve money 
held by all the banks and, therefore, if 
we apply all the cash reserves to the 
capital account, then all the deposits, 
savings as well as commercial, represent 
the amount of loans made to create them. 
The same condition does not hold of the 
Federal Reserve banks, however. The 
combined Federal Reserve statement as 
of Jan. 25, 1922, say, in condensed form, 
would show as follows: 





RESOURCES 
(000,000 omitted) 


Gold and lawful money...... , 


Loans and discounts........... 850 
Investments eae ea neo aia 332 
GIO 66 oii.deais dso oss .. 588 

$4,780 

LIABILITIES 

Capital and surplus .......... $319 
Member banks’ reserve account. 1,652 
Federal Reserve circulation.... 2,268 
Other liabilities ........... . 5389 

$4,780 


The capital and surplus account, $319,- 
000,000, was subscribed and paid in with 
gold or lawful money. The amount of 
gold and lawful money is $3,058,000,000, 
or $2,739,000,000 more than the capital 
and surplus accounts, and therefore this 
amount has to be accounted for in other 
items on the liability side of the state- 
ment. Gold and lawful money was de- 
posited in the Federal Reserve banks for 
credit as reserve balances and for Fed- 
eral Reserve note circulation taken in ex- 


change. 
The above two items on this state- 
ment total $3,920,000,000, of which 


amount gold or lawful money created 
$2,739,000,000, the balance amounting to 
$1,181,000,000, or 30 per cent. of the 
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total, is derived through loans of the 
Federal Reserve banks to member banks, 
or through the open market purchases of 
the Federal Reserve banks. This means 
that 30 per cent. of the money supply 
of the country which is provided by the 
Federal Reserve banking system is so 
supported. 

The Federal Reserve Board has calcu- 
lated from the banking figures of the 
last two years that the member banks’ 
reserve account in the Federal Reserve 
banks runs fairly constant at amounts 
close to 10 per cent. of their own de- 
mand deposit balances due individual de- 
positors. Therefore the member banks’ 
demand deposits on Jan. 25 last were ap- 
proximately $16,520,000,000, or ten times 
the total of their reserve accounts in the 
Federal Reserve banks. Adding to this 
the total circulation, $2,268,000,000, 
makes a total of $18,788,000,000 of com- 
mercial bank credits or traders’ money, 
supported by the Federal Reserve banks. 
If rediscounts and investments were 
eliminated, there would have to be a re- 
duction in the above figure of 30 per 
cent., or our exchanges would have to 
be performed with $5,637,000,000 
money than is in circulation today. In- 
portion of 


less 


asmuch as a considerable 
money supported by the Federal] Reserve 
system is used as reserve for non-mem- 
ber banks, the actual reduction in amount 
of traders’ money would be considerably 
greater than the above a nount. 


UR banking authorities have urged 
reduction of rediscounts and loans 


on the part of member banks and at the 
same time have liquidated Federal Re- 
serve bank investments. They have em- 
phasized the idea that rediscounting is 
an emergency or seasonable facility, and 
must not be considered a normal prac- 
tice of member banks. 

Furthermore, commercial bankers have 
feeling that borrowing 
from reserve banks represents an over- 
extended condition. This with 
reference to rediscounts and bank loans 
seems to be universal, and it has appar- 
ently gone unchallenged. 

It is generally expected that conditions 
of business within the next year or two 
will improve and to the extent they im- 
prove there will be more exchanges and 
more money needed. Furthermore, it is 
recognized that we have an extremely 
abnormal stock of gold in our banking 
system, and that a considerable portion 
of this may be withdrawn for export 
within the next few years. 

Other conditions remaining the same, 
the amount of gold withdrawn from the 
Federal Reserve banks will have to be 
replaced by loans to member banks of 
the Federal Reserve bank investments. 
Consideration of the above figures shows 
conclusively that we cannot expect un- 
der any reasonable condition of trade 
and industry a reduction in the loans ta 
member banks of the Federal Reserve 
bank investments. Because some banks, 
or, say, all the banks of a certain dis- 
trict, are free of rediscounts does not 
mean that the other member banks of 
the country should be expected to be in 
like condition. 

The aboye statement as of Jan. 25 
shows that the member banks in the 
aggregate had to borrow $850,000,000 to 
establish their required reserve accounts 
and to obtain note circulation, or more 
than 21 per cent. of these two items 
was created by loans and rediscounts. 
To the extent, then, that some member 
banks are free of loans other member 
banks have to carry them. 

If 3,000 only of the member banks of 
the Federal Reserve System borrowed 
from their reserve banks to the extent 
of $1,000,000,000, most of these funds 
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would undoubtedly turn up in the reservs 
balances of the other non-borrowing 
banks. 

Money flows according to natural eco 
nomic laws. Some banks are more for 
tunate than others during stringent 
money conditions in acquiring reserv: 
through flow of deposits to them, or this 
condition may apply to a community 
to a Federal Reserve district. 

To illustrate reasons for the 
in money conditions, let us imagine son 
country town in an undeveloped distri 
Little wealth has been accumulated 
therefore the inhabitants have little 
curity on which credit can be create 
Let us suppose that a new railroad 
constructed through the town, making 
a junction point with another main 


ySitors can procure 
mmon or preferred 
mortgages, notes or 
which it creates 
The h the corporation evi 
epends on the time 
ability, the prevail 
the other factor 
financing 


Varlatlo 


th in 

he terms on which 
the important 

yt concerned as 
funds, whether 


Dy depositor 


road, and it becomes an active ra reais Of 
transfer station; railroad shop edits for the pa 
erected and labor is attracted to tl 
community. purchased by 
While values of real estate may ay ‘ ting bank credit 
preciate, due to the increase in po} ( e) are transferrec 
tion, the town does not manufact If purchased 
goods the sale of which will bring mor redits are added 
into the town. A small bank may t n existence. 
organized to accept savings and com surplus fund 
cial deposits, and it adequately perform vest, after satisfy 
all needed banking functions. lirect borrowe1 
The town begins to grow rapid es eligible for bank 
boom starts, and demand for houses Bear in mind 
stores develops. Local enterpris« as surplus fund 
gins to require funds beyond the capac p reserves on 
ity of the town bank. The wealth of tl litional funds. A 


pay out its re 
estment 
additional bank 


community consists mostly of land w! 
value has appreciated, and is not 
fore of safe value to secure credit 


secur! 


is it possible to dispose of or sell ti hen it discounts a 


land to those who live in centre his fact not con 
money is plentiful. The larg: 
of risk does not make it desirable 
ity for banks. insion 
This town cannot be expected to 
easy money conditions until ther 
duced in its locality goods whic! 
a broad market in money centres, or 
less it becomes a place where travel 
visit and leave money. On the other stant, it is pe 
hand, compare with this town th« 
conditions of New York City, the 
habitants of which own wealth of a oluntary inve 
nature which has a broad market, 
as the securities of manufacturing 


element notion almost 

banks do not 

ot bank 

Bank statemen 

000,000 of loan 
if the deposit 


Federal Re 
ounts only by 


of Federal Re 


banks today, o1 


porations, bonds of municipalities and « an force into the 

the Government. The marketable wealt country bank 

of the people of New York City ver permit the er 
f the amount of 


high in proportion to the mone 

need for exchanges, for its accumu 
tions of wealth have piled up throug! 
several centuries of continuous accum 
lations. 

Interior bankers find that the 
which they leave with New York 
are more easily and cheaply converte: 
into the kinds of moneys they are call 
upon to furnish their customers. These 
bankers who have surplus funds 
able for only short time ahead invest 
them through their New York 
spondents in the most liquid seeuritis 
and therefore New York provides forn 
of wealth which serve as secondary 
serves or near-money to interior banker 
It is for that reason that the relation 
between supply and demand for money 
varies in different districts. 

The basis for the creation of 
money is wealth, and the safest and most 
desirable forms of wealth to serve as 
security for credit money are those forn 
of wealth for which there is the broad = 
est and most active market. Therefore | 
those localities where marketable wealth ee 
is possessed to the greatest degree have 
banking facilities and consequent source Ai 53005 006 B k 
of ene supply more se available Mericat f an pr 
and on better terms than in those locali banking 
ties wherein the amount of wealth 
comparatively low and of a non-market- 
able nature. 
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a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu 



















































































































































































ations in the average wholesale price of twe five food cor 
Fi . 1 . . e 
. 
inancial Transactions The State of Credit 
cast Weer Sime Week Year Same Period FOREIGN GOVERNMENT SECURITIES 
eek i y Date a es 
ales of stock, sha 62,919 2,213,096 242,812 101,804,738 Last vi e Week 
Sale ft , , . $63.699 350 $65,565,900 $? 624.112 $1,763,900, 885 Week. eh Yea I 1921 
{ High 83.8 High 64.79 High 83.8 High 72.1 British Con. 2%% 59% @59% 5914@59 60 g 19, @48 
Average price of 50 stocks Low 81.04 , 62.89 66.21 Low 58.3 British 5% 1005%@ 100% 100% @100% i02%@ 88 
Average price of 40 bo 4 j High &1.1 High 7 High x1 - High i 60 British 44% 964@0t 5% ’ Ma 81 
Lov ~ Low re 75.01 Low 67.06 n . eras 
Average i t } sr 7 1.639% 5.341% | French rentes (in Faris) 18. 90@58.25 8. 20@57.7 9 056.30 
New securit asut $33 my = $2 0 00K $1,358,495,060  $1,114,998,000 nch War Loan (in Paris) . -77.55@76.80 76.95@7 4.20 80.20@74 82.70 
ot t ial f Productivit d M f B Activit 
Potentials o roaducttulty an measure oO usiness CtLULLY 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COmMODITIES 
~ ~ dof J ; Current Mean M Price of 
Siatae Dieta Died endins 625 531 17 enn Minimum ge Price her Years 
Daily pig . 72701 194 Price. § 
Pig iror tor 29 261 028 ‘ 7 R Copper Electrolytic per It $0.13875 $0.1400 2 $ 
: 2,361 4 2 “ 
*Mo *M t Ma Cotto Spot, middiing upland, per Ib .2170 23 , 6 
Brick Hudson River common, per 1,000.. ‘21 00 15.00 x 
ALIEN MIGRATION Cement: Portland, bulk, at mill, bbl.. coe Ree 1.70 
M At M Ja De Nov Oct | Wool: Ohio & Pa. half blood combing, per lb.. .50 50 37 250 
1922 { 1922 1922 1921 1921 1921 Pine: Nor. Car. Roofers 6 in., per 1,000 ft....31.00 00 28.56 46.50 
Inbound 100K 14,80) 23.000 14.000 28 000 : Q Hides: Packers, No. 1 na per lh ° 1900 185 1200 M 0 
Outbound 25 0K 8,269 10,287 6,000 38 O00 39'59g | Petroleum: Pennsylvania crude at well, bbi.. 3.00 ( 25 ( 1.55 
: . Pig iron: Bessemer, at Pittsburgh, per ton 26.77 22.00 24.52 
Gain or loss +6 OOK $214 6.534 +-3,729 +12.713 8 000 47.019 Rubber: Up river, fine, per Ib 1900 17 20 
Silks: Japan, Sinshiu, No. 1, per ib 7.35 7.8 6.16 6.97 il 
G ROSS RAILROAD EARNING 
rr \ econd Week First Week Month of From Jan. 1 | 
“e vet dy wl rome San. AVERAGE OF WHOLESALE PRICES 
7 FI 1 Roads 18 Roads 186 Roads 185 Roads | 
122 $! $01 $12,880,105 $13,154,4 $448,947,898 | Last Previous 
192! j wo 44 13,000,802 13.066.007 444.859.5111 Week. Week 
Hogs, medium to heavy, per cwt £10.062 $10.125 $11 Y > 
( > $614 ; $210,697 $08 $4,088,387 | Steers, good to choice, per cwt 9.65 9.75 1.575 7.52 
$.7 1.61% wr LO .O1 | Beef, salt, per 200 5 16.00 16.75 16.7 ”) . 
“HY , . . . . - . hie | Pork, salt, per 200 lbs 25.50 28.50 28.5 22.5 
SI MMARY OF IDLE CARS AND ( AR LOADINGS | Flour, Spring patents, bt 9.20 9.50 ! 8.2 
AMERICAN RAILWAY ASSOCIATION Flour, Winter atraights, per bt 6.05 6.0 
, Lard, Middle West, per Ib 11975 0937 67 
‘ j ; j x P ‘ 
= June June 2 4 May 31 May 24 Bacon, short clear sides, per 14375 aaie 
die car 105.185 $21,645 i 79 Ine 511,282 Pages . , ae enna a 
, , j - , — ess m Oats, No. 2 and No. 3 white 360625 5347 
Prien ea one os 18 210 ey one prong June 10. | Beef, fresh, per Ib 1250 1250 ‘ 
ayes fade ws apd $46,002 | Mutton, dressed, per Ib -1200 08 
COMPARISON OF WE EK’S (¢ ‘OMMERC IAL F AIL URES (DUN’S) | Potatoes, white, per bush f 84 
Week Ended Week Ended Week Ended eck } ad ~~ . | Sheep, wethers, per 100 lbs 12 
- , 1 % IL21 Tuly 20. 1920 Weel oy - 110 oe 7 } Sugar, refined granulated, per Ib 048 
Pi 7 A Beane og OP fg ep ‘ - | Codfish, Georges, per Ib 092 
To ( On ( 5,¢ Ove om ] re 5; ° = On 
site eal ver ¢ ) — iver $ 3,000 I — ver $5. ” otal Over ae | Rye flour, special patents, W. St 5.25 ? 
South 135 6 rT z 42 20 19 “4 27 7 | Cornmeal, export, per 100 lbs 1.59 
West 1% 68 100) 61 21 26 12 - 41 on | extra fancy, per ib 7 62 
Pacific . 37 16 17 ) 8 { { i 24 “" | medium, per bushel 2.926 
a - Ss . ss ‘ extra choice, per Ib i4 1 
u.s 407 9 , $8 109 , P 14 — 60-70s, per Ib 7 82 
Canada t » 28 Te z — -— creamery extra, per Ib 347 100K 
as 7 < ; 16 S Sutter, dairy, per Ib 400 . 
F AILURES BY MONTHS | Cheese, State, whole milk, per Ib 187 
Ju | Coffee, Rio No. 7 089 " 
1922. 1922 1921 ; 1920. | 
Number 1,749 $20 1 i84 9,035 3,352 | OUR FOREI 7 
Liabilities $38 242,450 +,639 37 $373,716 “ $310,671,004 $86,743,876 | 
BUILDING PE RMITS BRADS IT’S | ? — rea Ms ith 
: sf TRE ET’S) 1922. 1921. 1922 1921 , 
Jur ——May 4 pril—— —_ Exports $334 000,000 36,958,412 $307, 688, $329,709,579 $1,819 6 $ 
1922 19291 1922 1921 1 Imports 260,000,000 9,893 186 = 1,418,948, 89 I 
141 Cities 141 Cit # « 156 Cities Citie pa Z te 
$258,674, 449 $127,671 ,278 $228,875,188 $133,063, 67¢ sivh 184,353 ‘ ; | Excess of exports . $74,000,000 $151,278,519 $54,871 368 $124,798,39 $40 $1,214,066, 
eek E 
The Week in the Money and xchange M arket 
NEY_NE YORK FOREIGN AND DOMESTIC EXCHANGE RA Lineal 
COST OF MO! E ou EW ) = New York funds in Montreal were quoted at $9.31@$: premiun The discount on Montreal funds in New York $8.75@$4.68 
} rhe week range of exchange On the principal foreign centres last week compared as follows 
Call Time Loans Six Com. Dis ® - DEMANT — CABLES - = 
ican 200 Deon Mos 4-6 Mos. | Norm Last Week Prey. Week k., 1921. “ Last Week Prev. Week Yr. 1 Wk., 1921. 
: ‘ . : Exch High Low High. Low Low High Low Hi Low High . Hick Low 
Last week 1 @3 1 @3% + @5% %4@4 | 4.866 Londor 1.46 4.44% , 4.46% 4.44 55% 446% 4.44% 446% 4.44% 4.51 ‘ 8 3.56 
Pre " week 1 $ @3% i4@4 14@4 0.28 Pa 8.50 8.14% 8.61% 8.24 7.54% 8.50% 8.15 8.614 8.24% 9.37% $ v4 
19 Be : 7 ont 77 - 74 7 Or - pa . — : - 
} 2 : and 19.04 18.98 19.21 19.09 16.38 19.06 19.23 19.11 19.65 6.42 16.40 
Same week, 1921 1 6G 6 @ Vaan 19.28 Ita 4.69 4.55% 4.81 4.54 4.71 4.81 5.561 ' a 
o 4g >. O8% 
San week 1920..10 @7 9 ri% > @8% ~ oa a ~ and s 87 ISD 38 90 22 Qn 39 1 1.27 Po 7 
, : ime 19.0 Spa 5 15.64 15.47 16 11 - 
BANK CLEARINGS 24.80 Denmark , : - 
. 21.6 21.45 21.% 2 
26 Rt Sweder 9 a es 
Entire country, estimated from complete returns from cities 8 RO hans 26. 26.00 6.6. 2 2 
26 ri i 16 16.57 ) ) 1 ” 
representing 92.3 per cent of the total Percentages show 1.44 Russ aS rw se ‘ I zs « } 
r 1 , 
changes from preceding years 1S. bay 20,125 1 34 ‘ an 
1999 7. s00 A 18.66 Calcutta 29 “4 ~ 
— whe ome sh 78.00 —Hongkong ata aa r a 
Last week $7,150,000,000 +17.8 $6,070,000,000 0.9 P ’ * > 60.50 
$1.2 89.6 7 ( 
Week before 7.847,000,000 +24.08 6,324,000,000 22.7 os enang! a) 78.00 9825 GR OM 7 2 
Year to date 223,043,000,000 + 8.4 206, 461,000,000 21.1 $9.5; Kobe 47.875 18.0 42 27 
49.83 Yokohama $7 ' Ma 
50.00 Manila 47 47.81 48.00 2 $8.37 
I le r 0.2? 0.2 * 6.7 
BAR GOLD AND SILVER 2.44 —Bue. Aires = = = oe 4 
33 Rio 7 13.72 , 7 73.8 
Bar Gold Bar Silver Bar Silver 23 833 German 13 oo ' 19 14.31 Sé 
= wk HO 8 m 
in Lond in London in N. ¥ 20 6 Au ts a 0087 cous pete, ~ am 
Last week vl SMU aSI Md HOR cMHOR« on - cas 02% 04 2 
20.2 ugoslavia , 
Previous week d d@35%d 0c @69%c | 20.26 —Czechoslov'a 51 30 41 21 
‘ 2.27 >.19 2.16 1.201 
Year to date 98s 444 3 6d £APA2%A T3%c@b2% ve ~ 1 19 185 » + 
Same week, 1921. .115s 2d@1 14s 8d 3914d@38%4d 62%c@b61]% - 2 Ri i 2.1! ! 2.31 nt 1.72 
».30 tt ila 84 ‘ = 
Same week, 1920. .100s 94@ 108s 9d OGXdaSS od 5c @O2%« 20.31 Hungary 06 08% = 86 r 1.34 
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Federal Reserve Gold Holdings and Total Stock of 
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The space between the base line and the broken line represents the cash reserves required, 
reserves, or free gold, and the whole space between the base line and the heavy line represents the 
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Central Last Week————— —————-Year to Date —_—— | 
Reserve Cities 1922 1921 922 1921 | | Other Cities 
ME AEE. wacneccsans $4.009.6 $3,301,662,132 $127,462,783,043 $114.97 51 Buffalo ; 
DD ccc ue aereane 903, 2 462,662,040 15,805,929, 829 15,03: Cincinnati ...... 
—- Columbus, Ohio 
$3,744,324,172 $143,268,712,872 $129,986,580,369 Denver 
0.2% Indianapolis 


Total, 2 C. R. cities $4,512,914,365 
Increase see ‘ f 
Other Federal Reserve Cities 






$3 1,319,763 





$1,143,154,842 


Los Angeles 
Milwaukee 
New Orleans 


Atlanta 32 

_ Pees 2 239,248,193 9,085, 000,000 Omaha 

Cleveland 79,346,042 37,3 St. Paul 
Se tile 


Kansas City, Mo 




































Ww ashington 

















anne pasce a " E - ¥ é , 
Philadelphia ....... 423,000,000 3% 57,000,000 12,340,000,000 11,244, 356,739 
Richmond oe eee 41,012,000 33,901,000 1,206,736, 694 180,421,000 
San Franc ite, 126 200 ,000 111,300,000 4,005,900,000 781,000,000 " .“ . 
anes, esas saa ‘i Total, 12 cities... $412,976,7 ? (97 503,77 
Total, 8 cities..... $1,175,096,679 $1,053,598, 257 $35, 864, 373,280 ,815,701,451 Increase anes 14.4 
EI ae 11.5% 3 01% = 
Total, 10 cities........$5,688,011,044  $4,817,922,429 $179,133,086,152 $164,802,281,820 | Total, 22 cities........$6,100,987,754 6.899, 785,59 
EE sccncuacasns ds 18.08% 8.6% Se 17.8 
eas . 
Actual Condition Statements of the Federal Reserve Banks July 26 
Dist. 1 Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. Dist. 12 
Boston New York. P aes 2Iphia. S le veland Richmond. Atlanta. Chic airO. Fran 
Gold reserve $199, 8 24,000 $1,128,978, 000 202 2 000 $237,361 000 $101,7 000 $124,796,000 $540,097, 000 ‘ 
Rediscoiunts 16,216,000 29,263,000 14.8% 28" 1M) 9,665,000 1 1796, 000 14,949,000 0 
Bills on hand 45, "185 9, 000 68,182,000 61012. 000 46,705,000 36,218,000 $0,872,000 68,139,000 Ww) 
Due members 122,907 .000 731,617,000 105459, 000 145,440,000 55,799,000 47,140,000 257,151,000 53.000 
Notes in circul’n. 163, 466, 000 616,779,000 177,105,000 195,555,000 78,436, 000 111,403,000 367,079,000 6,648, 00 
Ratio reserve.... 12.28 85.6% 74.0% 71.7% 78.8% 81.6% 89.0% 70.6% 
> | Me Bank 
Federal Reserve Bank Statement | Statement of Mem Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: | Data for Federal Reserve itie 
RESOURCES— July 26, 1922 July 19,1922 July 27, 1921 ; LE 
Gold and gold certificate $317,459,000 $317,980, 000 $389,665,000 i . I 
419,741,000 | Number of reporting banks 0 
$36,032,000 


Gold settlement fund—feder Reserve 





Board 


498,309,000 


490,620,000 





Loans sec. by U.S.Govt.ob 


lig’n $69 


| 
Loans sec. by stocks and bonds 1,47 


560, 877,000 


. ae All other loans and discount 1,944 17.241.000 
Total gold held by bank $815,768,000 $808, 600,000 $809, 406,000 Total loans and discount ) { 05231 0) OO) 
Gold with Feleral Reser nts 2,197 ,645,000 32,000 1,616,287,000 | U.S. bonds owned (ex< lusive of ic 
Gold redemption fund.. 41,118,000 ,000 105,538,000 bonds borrowed) j 19 408 O00 
» U. S. Victory notes 466,00 
‘, (aN 





























| 
{| U. S. Treasurv notes 
Total gold reserves .$3,054,531,000 $3,045,335,000 $2,531,231,000 | U. S. etfs. of inde »btednes: 4 16,650,000 
Legal tender notes, silver, & 126,967,000 123,987,000 1: 54,065,000 } Other bonds, stocks and secur 635,618, 04 69,000 
| Loans, discounts, invest., &« », 071 32 931, 00K 
Sa aEaEEEEEnnEeeiaeee —————— | Reserve bal. with F. R. Banl 647 146,549,000 
Cas yal 0 M 
Total reserves ... 3,181,498,000 3,169,322,000 2,685,296,000 | Gash, in vault sealie ona Leper gone 
Bills discounted: Secured by | S. Govern- } Time deposits he a "09> ‘O00 
ment obligations 115,238,000 176,263,000 591,215,000 | Government deposits 1326 2" B89 OM) 
All other 264,743,000 “ 2,000 1,059,281,000 | Bills payable . : 7,20 565,000 
Bills bought in ope nn mé arket 156,138,000 148,970,000 19,424,000 | Bills re discounte: i 14 , 2238 OOK) 
i 
— ee —_— | Cities 
Tota! bills on hand $536, 119,000 $592,438,000 $1,669,920,000 | Number of reporting banka ! 2) 
United States bonds and note psd nai. 201,624,000 201,901,000 34,175,000 | Loans sec. by U.S.Govt. oblig’ns $165,467 $50 40,000 
United States certificates of ‘indebtedness: | Loans sec. by stocks and bonds 86,94 $X8 981.000 
One-year certificates (Pittman act) 72,000,000 74,000, 000 214,375,000 | All other loans and discounts t we 0.099.000 
All other aie 8 267,175,000 265,948,000 938,000 | Total loans and discounts.. r 109,420,000 
Municipal warrants 9,000 9,000 |} U. S. bonds owned (exclusive of rior 
| bonds borrowed) re 74 277,625, 000 
hail aa in eaa a a acral Has i U Ss. V ic tor v note s ot) 
; 4 a P ; | U. S. Treasury notes... 33,74 
Total earning assets -$1,076,927,000 $1,134,296,000 $1,919,408,000 | U § etfs. of indebtedness RQ 51 
tank premises . S608? . 42,494,000 42,417,000 25,846,000 | Other ponds, stocks and sé 1,260 ( 
Five per cent. redemption fund against Fed- | Loans discounts inves 9,81 ( ‘ ‘ 
eral Reserve Bank notes ; 7,527,000 7,496,000 9,666,000 | Re serve bal with FE. R. "Bank. 1.0 
Uncollected items 537,883,000 592,345,000 494,948,000 Cash in vault a5 : 
All other resources. . 16,805,000 16,186,000 15,046,000 Net demand deposits. 7 4 
’ 4 





Time deposits .. 

Government de posits 
sills payable .. 

rediscounte od 












679,000 





Total resources $4,863,134,000 $4,962,062,000 $5,150,210,000 Bills 
LIABILITIES— F | g Banks 
Capital paid in $105, 198,000 39,000  $102,263,000 | See 
Surplus IES 215,398,000 98,000 213,824,000 | .. : . July 12 
Deposits: Government 46,455,000 49,376,000 31,709,000 | pemcaged of reporting banks. . : ~ . .. ,, ols 
1,815,278,000 1,864,145,000 —1,638,637,000 | 1@ans secured bv United States Govern $44,114,000 
? | Loans secured by stocks and bonds j 62,000 


Member banks—Reserve account 


All other 


26,381,000 





29,010,000 24,928,000 








Al’ other loans and discou 
Total loans and discounts 


nts 


;, 000 
74? 643,000 
264, 425,000 





United States bonds owned (exclusive 
Total deposits P , ine . $1,888, 114,000 $1, 942,531,000 $1,695,274,000 United States Victory notes ), 768, 000 
Federal Reserve notes in actual circulation... 2,126,809,000 2,13 : ,000 ,617,000 United States Treasury notes ‘ 34,645,000 
F. R. Bank notes in circulation—Net liability. 63,622,000 3,000 "7 25,143,000 | United States.certificates cf indebtedne ) 18,5 99.000 
Deferred availability items : 442,715,000 479'274 000 413,037,000 | Other bonds, stocks and securities ) 
21,280,000 20,719,000 63,052,000 Loans, discounts, investments, &« 
Reserve balance with Federal Reserve 


All other liabilities. . 





Cash in vault. 





5s6. 182,000 


_ —— Ee 
Net demand deposits. 0 
Total liabilities ........ .$4,863,134,000 $4,962,062,000 $5,150,210,000 | Time deposits _- i 00 | 740'193,000 
. | Government dep sits... 9.119, 006 
Ratio of total reserves to deposit and Federal Bills payable eee eg ‘ 1'401/000 
Reserve note liabilities combined............ 79.2% 77.8% 63.4% Bills rediscounted 18,092,000 
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S.7006 Otis S 
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0 PACIFI I 
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200 Pacific M 
om 10 Pacific ©) 
00 Pan Am I 
0.300 Do Class B 
1,500 Panhandle P 
we Lio pf s 
200 Parish & Bir 
sv) Penn R ! 
8,300 Per abe 
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1.100 Pes & Ea 
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00 Pierce-A 
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9.320 Prod 
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1th) 
200) 
7,600 
100 
200 
1.600 M 
», 100 Spr 
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New York Stock Exchange Transactions 
Total Sales 3,962,919 Shares 


Mathieson Alkali 


Maxwell Motor 
Do Class B 
May Dept Store 
Michigan Central 
Mex Petroleun 

Do pf (3) 
Mexican Seab 

Do ctfs (6) 
Miami Copper (2 
Middie States O 
Midvale Steel 
Minn & St La 
M,StP&éSs& 
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The Trend of Bond Prices—Average of 40 Listed Issues 
1920 1921 i 192 : 
Feb Mar . July 


Sept Oct Nov Dec Jan Feb Mar Ap: Ma June July Aug Sepi Oct Nov Dec Apr M ne Aug 
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Stock Exchange Bond Tradin 


Week Ended July 29 Total Sales $63,699,350 Pe lue 
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UNITED STATES GOVERNMENT WAR LOANS 19 N 
1922 Net - 
Range, 1922 . | — LOW High Low Last Ch’'er t ; 
High " Low Hig Lov Last Pan 4 oI Cotton Oi] 5s, "61.... 389 8Y sy 4 os , Low Last Ci 
- A l OW ast ge | 93% 8 Sm & Ref ist 5s 17 93% » 1 ws US 
101.16 94.84 s } 7 101.16 100.82 100.92 — | ‘ ‘ ne Ee aan ane 
100,90 94.82 49% Lib 3%s 2-4 100 0 100.90 ap 4 = | 103 i$ l4t Am SugRés temp ctfs,’37.103 OO% 10% 
101.68 95.70 rt Lib 1st 3947 101.68 101.30 101 68 = 58 | 8654 S8U14 6 Am Tel & Tel ev 4s 865 B 7 x W) 
100.80 95.60 36 Lib 2d 4s 27-42..100.80 100.52 100.52 — 18 105° em Il Am Tel & Tel ev : 2 ; He 
101.30 97.80 5 Ea tet dn ‘7 rT , 1165 108 i Am Tel & Tel ev 2 82 
t 4 ‘ M% 9 Am Tel & Tel col 0 4M 104 
101.30 101.20 101.3 2 , 7 = mune - 
100.54 95.50 51-4s. rom. 100.58 tenon toe o | N% 86} Am Tel & Tel col 6m 
101.78 96.00 Ist ev4s,’32-47.101.78 101.24 101. i6 2% 70 4 W W & El col tr , 4 18 
101.40 95.86 133 Lib Is 114s, ree.101.40 101.20 101, 54 | 8 80 : Am Writing Paper V3% 
101.00 94.18 5048% Lib 2dev4 7-42.101.00 100.60 100.65 24 oe S62 93 Armour & Co » ‘ot A oA nd 
100.80 95.68 92 Lib 24 cv4\s 7. ats a Yo% So 177% Atch,Top & SF gen 4s, : ‘ rn ’ e 
2, reg 100.80 100.50 100.2 SH nt <- A, T “ 5 F adj 45,'95.. 84% 54 34 “ a “ 
101.00 96.74 id 41%s, 1928 101.00 100.56 100 S4 8 6 A, T&S FEF adj 4s, s q 4 S4 S4 < <0 
100.86 94.72 429 Lib 3d 4%s, °28,reg.100.86 100.44 100.2 102% 914 21 A, T&S F ev 4s, 1960..102% 101% 101% j : 14% 74 
101.86 95.86 6564% Lib 4th 4 38.101.86 101.36 1012 S376 2 A, TE&SFEF : os & 
101.62 95.70 184% Lib 4th 4 ; 2 ' ; | S4 7é . + =e 2 1 oS SO 
‘ reg 101.62 101.24 101.24 + .04 | Sé 79% 2 A,T 5 “ ne 
100.98 100.02 8066% Vict 4% 23°93. 10090 100.54 100.88 4 34 } 983 86% A,T F 
100.90 99.84 141 Vict 4% r 100.80 100.46 100.60 + (14 85 78 S ey 65 83% : 
100.62 100.40 976 Victory ‘4% 1922 P 100 12% 2 Ati 1944 99% 4 1% 101 
e (called 100.62 100.40 100.46 9 Bo » AU 152. 92%4 06% 107 
100.50 100.32 51 Victe ‘ 922 40 100.4 rz sv Si 2 Atl 1964 SSE A S 
reg ( 100.50 100.32 100.32 ’ 108 04 6 Atl 7 30...108 - . sf 
: a 84% 75% 17 At L, L& N 4s, 1952 84 % S , 5 
$23,108,850 2 « 62 Atlantic Fruit 7s, 1934 39 M4 H 
8 S 1 Do Trust Co ctfs..... 38 1 
STATE AND MUNICIPAL 105 103% 71 Atlantic Ref 6%s, 1931. .103% 103% 103 ‘ we 
100% 14 i tef deb 5s, 1987....100 100 100 ; 10] 
27.100% 100 100%+4+ y% 110) 102% 12 Atlas Powder cv 7%s,'36.105 104% 105 | 1? 
194 S6 $414 1 { Rig 
1951 54 54% z 4% 88% 55 O pr lien s 944% 93% 94 + : 
Rs 1945 109% 109 % 85 it 124 & Ohio gold 4s, ‘48. 85% 84% 854% om 4 
Ss, 1945 111% i, 81 7 7 Do registered al i - 
aux 8s, 1934. 84% % 85% 7 231 galt & Ohio ev 6 4 r 
r &s,°45.109% % Su 77 61 Balt & Ohio-ref { 4 - 
s, 1944 92 on 101 94%,130 Balt & Ohio 6s - ~- 
le Tks 83 72% 52 B& O,P L E&WVa 0 10% 100 100 
88 4 93 Bt 52 B & O, S-W Div 3%s, ’25 93 7 rr 
wu ai ¢ . , ; 3 wy e 28, « ’ ay 
0 sate ao. —— of Lyons 1934 85 1%, (0 662% 34 B& O Tol & C 4s, 1959. 69% ” 8, 98 
105 100% 96 cin, on la s 6s, 1934 85% 108 102 + Barnsd s f 8s, Ser A, '31.104% 1 O23 10. 
7“ of Port Alegre 8s 108 02 ) Barnsd s f &s, 31.1044 91. 91 
: int ctfs 191 100% 100% so) 4 1 Beech Creek 1 
106% 9914113 City 2 - poy. 3 P 4 r . : wy Q4 
106% 90% Cite o ,de Ja 8s Ae 100% 99% 9% — 1 100% 99% 1 % 100% 100% 4 ‘ OS OR 
106% 100% : . “ J SS,'47,¢ fs 100% 100 100% — 10% 107 uy 107% 107% 4 4 
S45 79% 23 arte ’ os 101 100% 100% — %& 10U vo 2 98% 98% bs Os 
, I36 444 § 6 1% 91 0 Ox ’ 
on 83 82% 82%+ % 100% 9 112 98% IR%K & . RI% 8] 
4 ‘ad 1 2 11% T1%+ % Ty OH 16 Beth St ref 5s, 1942.... 6 6 iT 7 O7T% 107 
100% 941 Ser GP age 11 11144112 + \& 100% 95 3 Braden Copper 6s, 1931. W% 99 1 ( 3% 102% 10 
a » s, , 71 my 20 ay & 7th Av 5s, ’43.. 691%, TOK | ) 106 1 
int ctfs 9R1 ~ +1, P ce - <-- 4 2 
112% 105% 15 Danish Munic sf Ss.A 46 108 eo eet % ae gee oe yn Edison gen 5s, 91% 91% — I 
113 105 Danish Mi f 88'B’'46 100” 10S 108% . 103 100 §=612 'yn Edison gen 6s, 6 101% 2 i 9 % 
98 89 3% Dept of Seine 7s.'42 temr = we 200 + i l07% 104% 20 Ed gen 7s, D, % 106% 100-100 
etfs , ieee 911 6 1 } R T gold : 60 98 8 
96 105 Dom of < 2 ae 1% 88 56 (65 7s, 1 83% 105%4 105% 
96% 119 Dom of ¢ 100% >} Se 8% 43 , etfs 82% 7 M se 
f ¢ mo %} 83 — of d 4 
987 ¢ 
: 98% te | 86% 7 10 1950 123 2% 
aly, I Ys M a) 17 stamped ..... % 51 
97 M4 298 E We 97 = (87 2 B U Gas 5s, 1945 ; 4+ 
97 93% 510 Dutch 4.) 944, 877, 22 Buff & P con 4%s, "5 > ’ 
102% 95 101 . ; % 99% 99 2 Bur, C R&N col 5s, 1 a 91 
68, 1942, te an . i 92% 86% 10 Bush Term Bldgs 5: a 8 
108% 9914 365% French Govt § sae” ae — é ' setilig 
104% 94 470% French Govt 7 ian eae 1s CAL GAS o 4. 
93 SS 136 Hol’d-A f 6s : , 8 Can South SO = BOY 
a. 9 " SS SSL 1 -- 
ee 56% 60% Japanese 4 91 93°" Can Gen 
=a ale 206 Jap 4% 921 925, — sg Can North nm 100 
91 o'% Jap 4s 77 781, Can North 110) 110% 4 7 7 
‘ 73 Jurger \ “ Can Pacific 79% T9 1 01 
Wks 6s Rh R5 51 Caro Clinch & v1 1 1 S04 81 
Kingdor f 100% 1007 u Cent Dist Tel 100 100 + % 10614 107 
Kingdon 1062 1065. yg Cent Foundry 6s, 7 79 — 6% M 99% 100 
Kingdor I eat = Cent - 2 ¢ 00% t ' ; 1 
Ki ; 10614 106% nt of Ga 6s, I! 100 = 100% 101% 14 
— Den 8 6 109% 10014 % Cent of ¢ Ist 5s, ‘ 102 f Gls 115% 116 
; ang De ( 98%, ; ry Cent of Ga Mob Div 46 9A OF OS ’ 
singd fl 96 Py Central Leather 5s, 112% 1 
King ; % ‘ + % New Eng 4s 102% 1¢ 
Kine y JO% 97 a vent New Eng 4s, 102 { 
=o 8 40...110% 110 110 mi Cent of N J gen 5s ’ os oy 
Paris Lyo ae — ¥...104 1034104 + % Central Pac 4s, 1940. N% 1 
int i 1868 Si Cent Pac T S L 4s f 85 ON6 110 
Rep of "Be 8 79% 79% 4+ % Cent R R&B of Ga 5s,’'37 VN 93 2 ore 1G 
” Rep of Ch J 100% 100% % Cerro de Pasco 8s, 1931 118% 119% Le, } 
ian ae cutie y% | Ches & Ohio con 5s, 1939.103 103 103 i ‘ 16, 76 
Rep 1% Ches & Ohio fund 5s, ’'29 97% 97% 97 1% ) =o 
tole : 1% Ches & Ohio gen 4%s, 92 89 88% 89 4 Y% 7 
tep if % Ches & Ohio cv 5s, 46... 96 94% 957 , 4 85 
Rep of : x% Ches & Ohio cv 4s, SS 4 R¢ R7 
Rie G l y C & O.R & A Div Ist4s, 4 RE R5 ORS 
State Sa 100% x Cc & O, Big Sandy 4s, ’44. 84 84 ¢ 4 64 
State of-O 100% “ | Chicago & Alton 3s, °49. 6 60 
8 of Queen 108% \ & Alton 3%s, 1950... 50% 49% 14100 100 
Swiss Confed 101% % Q gen 4s, 1958.. 91 90% 
UK ofGRé 118% % 5s,’71.101% 100% 
~~ ® VY, ves 91% 
G B & I 5%s, °37.104% 103% F » 90%, 
Brazil 7%s,'52 cfs 86 ¥ ‘ aoie 
“Alen “gers cf 86 BR. 5,tmp etfs, & 7 
Bes ° 4 1 
I Re fe +4 p aS. % i 5 
Me 57 8 1%, | leer %, 
; M A he aoe ” 47 Ms M% 
Tha 45% 45% — 1% Ind & L gen 6s, °66.100 Ys 
. 99% 95% Ind & L gen 5s, "6 ' 
sal — are LS & E 4%s. ’69.. 
9,616,000 C, M & St P gen 4s, ’ 
. C, M & St P ref 4%s, ¢ % 
IT ty Ss “ a : 
¥ BONDS | C, M & St P gen 4s, 1986 i 7 
( M & St P cv is, 2014. 74% % 
mu ¢ , : 
90% ae C, M & St P 4s, 1925.... 82% 5 6 
99% 90% oom *. C, M & St P ev 4%s, 1982 70 % s 
10012 100 10012 ; 4 C, M & St P 4s, 1964.... 64 iy, 
. 1004 100%4 * C, M & Puget Sd 4s, 1949. 74% 
% ie 100° 10077 + & Chi & N W gen 4s, ’87.. 89 %, ‘ 1 
101% 98 100% 1008 t 4 Chi & N W gen 5s, 1987.195% f 64 ; 
103% 97% 20 1034 102% 1084 + % Chi & N W s f 6s, '29. ..105% + 97 ‘ 
103% 99 9 103% 103” 103% 4 i oa“ a 6+ oh eN Ww "20... 98% 98% W2WY— % 8886 
107% 108% 7 1957 vy4 4 ote + 3 10014 oH 1 Chié&é NW 33...101% 101% 101% + 11 5 M SEY 
PA - ‘ -106% 106% 106% — y ine: 1 ” . P 7 “| “4 "4 ; 
107% 102 2 107% 107 107% + 4 110% 106 17 Chi & N W 110% 110% 110% \& S 97% 95Y% 
107% 103 24 107% 107% 107% + 1% | (1084105 7 Chi & N W 7s, 1 108 108 108 i 44% 
. ? ‘ nil _* | 85 67 27 Chicago Railways 5s, ‘27. 80 79% 79% + 1 o 8 80 78% 
. ane ‘ | 85 80% 0 C, RI & P gen 4s, 1988. 85 S414 . % a 
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105 100 74. Am Ag Chem én 104% 104 104% a rg 4, “4 : — nig 78, 1923....1055% 105 % 1 7.1911 111 
. 7 io ts . ») s EC "26 RE 91 24 On: . ‘ 12 + 
Vin, Ind, St L & C 4s, ’86 89% 89% + 6% iy 100% 100% 100%4 ¥y% 
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Quotations 


city « 
city « 
Town 


City of 


City 


Town 


of Tulsa 
of Knoxville 
of ¢ mwa 
High P 


ot Eimira, 


of Malone, 


are as of the Friday before publication. 


ADVERTISEMENTS 


State, County and 
Changes occurring on Saturday 
partment, AAnnalist, Room 1131, 165 


BAD ? 
RI I m } NTEREST 
BOND ,T! N I ry PAYABLE } 
Okla W r 40 pt.-Ap 
T n | eme 7-30 Sept.-Apr 
=> ee ‘ y +4 Sey Ay 
is 4 July 





ADVER 


Municipal Offerings 


will be reflected at the opening of the market on Monday 
3roadway, New York City 





TISEMENTS. 


FI D 
» ¥ D FIRM 

$ 4.70 _ 2 Allen & ¢ > W Tol O94 

1.75 wm. 3 Allen & ¢ ‘ N 44 
‘ 4.2 H. I Allen & ; 1944 
4.7 100 Clark, W ar & 0 I * way \ 

4-4.11 Clark, Williams & 160 Broad y N i 
$.25-4.20 Clark, Williams & ¢ i@ Broadway, N.} f 








WEEK ENDED JULY 29, 


Trading by 


Industrials Oils 
Monday 218,310 
Tuesday poces) Se 
Wednesday 48,893 
Thursday 49,413 


Friday . .. 76,950 161, 8% 





Saturday 23,270 75,2 


Total . 491,706 1,108,586 


INDUSTR 


Range, 1922 
High Low Sz 
1% .S85 10,100 Acme Coal 
1% .20 5,200 Acme Pack 
20% 17 30 Adirondack I 

15 700 Aluminun 
2 26 400 Allied Paci 
14% T% 100 Amal Leatt 
100 Am. Hawaii 
1,400 Am Drug St 
210 Am Light & 
100 Am. Light & 
500 Am Metals ( 
i2,300 Am Metal 
15 Am Power & 
3 2 5,400 Atlantic 
25 Bord 
1,600 B 
12% 2,700 Brit-Am 
800 Brook ¢ 


45 81,300 Buddy B 




















00 Car Light & 
1,100 Carlisle 
100 Carlis r 


25 Ce 





100 Cent St | 
5,100 Chicago Nip 
1,400 Chic 


ed N 









200 Clevel 
20 C’ wealth W 
200 Conley T Fc 
1,200 Continental M 
13 Cramp §S E 
1,500 Cuban D 
1,200 Daniels M 
38 1,300 Denver & 
400 Dictagrapt 
9% 7 5,900 Dublier 
4:5 20% 14,500 Durant M« 
7,830 Durant M 
50 Fed Lt & 
400 Fed Te 











9,000 Goldwy I 
1,000 Goodyear T & 
200 Goodyear 
600 D W 
1,500 Grant 
,400 Hayes 1e¢ 
7,000 Heyden Chem 
200 Hudson & Ma 
100 Huds« 
2,600 Inter 
100 Inter 

















300 Lib’ 
200 Libby 
3,900 Lima 
900 Lincoln M 
143,900 Locor 
200 Marconi W 








3.100 Moon ¥ 
220N Y 












160 Packard WM 
12,200 Philip M 
500 Pub Ser of 





000 Soutt 
100 Standard Mo 
3,500 Stutz Mot 
200 Swift te 
1,900 Tenr 
100 Tenn 
438 Todd 





7,120U S lt & H 
8s00U S Lt & Hea 
100 Union Carbide 
300U S D 
100 Un Prof Shar 

3,240 Unit 

16,000 1 I 

11,400U S St« 
100 Van Raalt 
100 Wi n I 

6,600 We C 





STANDARD O s 


7,300 Anglo-Ar Oo 
1,900 Atlanti bos 
60 Buckey Pip 

10 E 

315 ¢ 

65 Ilinois Pipe 
1,075 Imp ¢ < 

80 Indiana I 4 
53,400 Internationa P 

100 Nation: 








75,100 Sta 
2,600 Stan I 
210 Stand O tN 




















900 Tobacco Product 





Days 


is 
2 000 
5,000 


,,000 





000 
1,118,000 


190,120 15,000 


8,765 $3,510,000 








1 
106% 106% 


1 
18 





























Foreign 
Bonds 
$157,000 
151,000 
140,000 
GOS ,OLO 
111 (44 

54,000 


$1,221,000 


Net 
Last Ch’ ge 
85 10 


45 +.02 


106% + % 
187 


18% a] 








sé 





yupon.110% 108 110 


21% 19% 





9 1 Aetna { oO K 

i 2 20,200 Alcon Oil Corp or 6 2% 
25 5 1,000 Allied O new 15 15 
48 1 7,000 Amer Fue Oi 20 18 

3 1 §,000 Amer Fuel Oil pf 2 1% 
05 0 7,100 Allied Oil 04 02 
13 Ss 800 Ark Natural Ga 9% 9 
25 OS 24,200 Beang Oil ee 13 12 
oo 57 24,400 Boston & Wyoming Oil. .85 73 
190 Brit-Amer ° 30 30 

26,300 Carib Syndicate T% 6% 
1,815 Cities Service ----206 191 

Service pf...... 67 66% 


Service t 





y%krs shs 20% 19 


400 Cities Service pf, B... 6 6 








' 
1% 
Pg 
+ 2 
— 4 
2 4 
33 12% 
15 —.10 
18 —.12 
2+ & 
04 
9 4 
12 +.11 
80 +.05 
oO — |% 
TY * 
195 —12 
67 
19% — 1 







































































Range, 1922 
High Low Sales High 
2 i 00 Columbia Petroleum 1 
900 Columbia Syndicate . 3% 
4 i 100 Cont Re ing Cc 1% 
1% 1 200 Cons Royalties 1% 
Ss 4 600 Cosden pf, 44, 
5 1 800 Creole Syndicate ‘ 2% 
12 4 2,000 Cushing Petroleum .. .04 
1% 1 800 Darby Petroleum ..... 1% 
14} 12% 1,100 Equity Pete Corp pf 14% 
09 O2 2,000 Ertle Oi) . > sa —e 
74 02 2,400 Engineers Petroleum 31 
2% l 39,700 Federal Oil ° 1% 
19 S 4,000 Fens 15% 
y% 1,900 ¢ lile 5 
1% ~ 4.500 n vil 1% 
491 i 15 Gulf 455 
00 Granada Oil .......... 1% 
30 0+ 137,300 Hudson Oil eens 21 
l + 16,000 Keystone Re 60 
26 1% 000 Kirby Petroleum . 5% 
10 0 000 Lance C Roy cesses 08 
1% 3,100 Livingston Petroleum 1% 
70 147,100 Lyons Petroleum ..... .74 
2743 7% 1,600 Maracaibo Oil ........ 19 
1% 0) 2 )}Magma Oil “ca <a - 1% 
2 1 Margay Oil Co........ 1% 
i 4 100 Marland Ref I 41, 
0 2 of Mexico. 7 
2 1 
20 02 4 etroleum 05 
14 § 4 Corp..... I% 
’ pas 
2% 1 |. 3500 Mex Panuco ...... 75 
4 ‘ 1% 
19 1 le . 13 
l Product 14% 
12 o% 
7 4 2 di 24 
601, 40 i Fuel Oil. 6 
» 1 av Gas 
” 0 Gas pf. 
4 14) North Am Oil & Ref 2% 
1,000 Northwe Oil 20 
02 11,200 Ohio I ° ° 03 
67 60,400 Obar Oil & Gas.. 1}; 
7 000 Pennock Oil ... 6% 
2 16,000 Red Bank 
It Uv 2,000 Royal Pro (¢ 
s i 2 Rya 
2 2 
#54 rT) 1 M, 
$ 2 ) 54, 
1 st I 
’ i 6 
12 4 22 10 
24 14 
l o 
} 0 0 
14 I. 
7 6 
pt 4 
R 5 
44 85,280 Texas Oil & Land 
12,860 Turman Oil 
34 yA 100 Ventura C Oil... 0 
nO 25 1,000 Western States Oil Z 
7 24% 26,800 Wilcox Oil & Gas.. 
60 1,000 Woodburn Oil 





09 35,000 Y Oil & Gs 





MINING 


>, 1 2,500 Alaska-B C... 
0 03 1,000 Am Com, M & M 
1 700 Amer Exploration 

































07 .02 1,000 Amer Tin & 1 
st] y 4,000 Beaver Cons ° 
0 01 70,000 Belcher t Mining 
04 01 1,000 Belcher Div 
a\] OR Ledge e* 
> tii & Mon Corp 
S4 l » & Montana. 20 
10 o4 yniia Mining oo sae 
13 Ay alumet & Jerome... 20 
i9 15 delaria Silver ° 35 
6 os i 
a I 230 Canario C ] 
OR O4 6,000 Cash Boy OS 
Colombo 0 
tock T ° OS 
s Mining ly 
Trac - 02 
Copper i) 
n Nev-Utah 07 
Cortez Silver . ‘ 
Crescent Con Gold M.. 2% 
Divide Ext ... 13 
Delores peranza .... 25 
El Salvador Mining... .% 
Eureka-Croesus aot +1 
EK 1a Silver ° ol 
Fi Nat Copper 65 
Fortuna Con ‘ 1S 
Fl Si! Min ‘ os oe 
7 eld Florence ° 13 
lena M Co F 25 
Gadsden Cop SS 
Goldfield Dev .. 10 


Goldfield Dup Mining.. .07 
Goldfield Ore M. ce 
Golden State M ° 44 
Green Monster Mining. .12 
Gold Zone Divide 
Hard Shell M. 
Harmill Divide 
Hecla Mining 
Howe Sound 
Hilltop-Nev ‘ 
Hol G M, new. 
Hull Copper 
Independent 


4% 700 Jerome Verde Dev 
700 Kerr Lake ° 
02 1,000 Kewanas Mining 





Knox Div Min. 














63 25 La Roce M 
10 01 1 Lone Star 
32 04 Mars Mining 
¥- 2¢ Magma Copper 
: 11 1,000 Mason Valley ... 
14 o5 9,000 McNamara M & M 
$7 <i 3,000 Mohican Copper 
4( 11 1,000 McKinley-Darragh 
10 6% 28,330 Mother Lode Col. 
ri f 9,000 Morington M 
11 OD 3,000 Nabob Con 
tis 27 53,200 National Tin 2 
1 2 ¥),000 Nevada Sijlver Horn 06 
ID 15,000 Nevada Ophir 
i7% 100 New Cornelia s 
147% 124 55 NeW Jersey Zinc 
2 pe New Domingo, Cop, A 
1% New Mexico Land 
63 ry Nipissing Mines 
Is 02 Nixon Nev 
14 07 Ohio Copper 
r% Park Utah M. 
OF 5 + Pet Lake Silver 
29 21 Pitts Mt Shasta M & M .25 
2% 1 Ray Hercules on ee 2 
2 OD Rex Con ... F co 
02 01 Red Hill Florence. . 0} 
2 Rochester Silver eee » 
on 01 San Toy Min O04 
1% 1% 900 Sheldon Mining 1% 
17 10 1,000 Silver Peer Son 10 
2: 02 4,000 Silver Pick . 10 
5Y 1, 800 South Am Gold & P 1% 
24 10 2,000 Standard Lead. .19 
18 02 9,000 Stewart Mining . 08 
2 01 94,000 Success Mining .. 3 


Low 
































ni 
1% 
O4 
1 
70 
17% 
1% 
414 























O7% 


10 








N 

Last ¢ 

i ( 

15 

1 

ov 

U. 

1 oO 
64 














Dividends Declared and Awaiting Payment 


Company Rate i 
Balt. & Ohi f : 
Buffalo & Susquehanna 4 @ 





buff Roch. & Pit e 
Do pf 
Canada Southern ! A 
‘ st. P & < 2% SA 
Do pf % A 
Central of N J - YQ 
ev & Pitt 87 2 
I Ss} gid ve Q 
n & Passun I 
Cuba R. R. pf S 
Do pf 
> ! mn « } . 
Delawar & Hud . & 
Great Northern 5 
Hunt. & B. T. Mt. pf 
I nois entra ‘ 
bo pf ‘ 
Louls. & Nash i SA 
lisiana & Northwest 


! ° ' 2 
Mahoning Coal R. R $5 «6SA 
Minehi and Schuy H.$ ou 
Nash Chat. & 























Norfolk & Western 1% Q 
Lo pf 1 Q 
North Pennsylva " 2 2 
Pennsylvania A ) 
Peoria & } eau Va i 
Vere Marquette pf 4 Q 
Do pf A 
vp s & 
le 0 - 
pti Q 
I ‘ ( " " r 
Reading $ Q 
Do st sf () Q 
i i I 
Bangor ty & L 4 Q 
iira lar rr I & | 2 
Mraz I I rd 
Car na Power & Lt 2 
Co f & L ! & 
pf 1 Q 
Tuq t pf 6 Q 
ha Ry 
is 
Lx id 
Mi I Ry. & L. pf ) 
Philadelphia (¢ < Q 
Philadelphia |! I $1.4) Q 
Phi rr 9 
Public Service $1 Q 
W 
ya Q 
pf $1.2 
& Ligh S r 
& pf 
bles y Q 
Power pf i% Q 
r. & W.P. pf. 1% @Q 
10% A 
I pf Q 
BANK STOCK 
Continenta 
Corn Exchange 
Pac hI Q 
Pacif 
l I SOMIP'A 
Farmers I ‘ & Tr 
NI ri Al ANI M 
Acme Tea Ist & ip i% Q 
Ahr ek Mir ‘ $i 
Allied Chemical & Dye..$1 Q 
Am. Hank Note $1 2 
Am Art W ' A f l 2 
Am. Cigar 1% Q 
American Coa $ 
An List I N 
Am Glue pf 
An Banh t < 
An Light & Tra ) 
Am. Light & 1 
Ar La | Fire | 2 
Lr } 
Ay Meta ri 
! pf t Q 
An Ra r $i ( 
wo pf . 
Al rel. & ¢ , Q 
\ hipbullding Q 
Am hiy ding Q 
An pbu 2 ) 
An hipt ; Q 
Ar hip Q 
\1 od Foun 1 
Ar ig Ref. pf , Q 
Ar lot ' Q 
Am. W. W. & I , Q 
\ ea Mie ‘ 
MINING 
Sales 
2 Ahmeel 
”) Alloue 
20 Am 7 lL. & S&S pf 
7) Anaconda 
Arcadian 
) But & uperior 
212 Calumet & a 
“i Calumet & Hecla 
15 Ca H 
‘ hino Copper 
Mw) Cent lia 
yc 4 Pp Ka ‘ 
nt I avis-Da 
si ast Butte 
SS Franklin 
18 Hancoch 
i Helvetia 
© Indiana 
Ue | 4 Cre ( 
Isla ‘ Coal pf 
is 
 Newee iw 
= Kerr I 
; Lake Copp 
0 La Sa 
Mass ” 
10 Mayf wer id Col 
i) Michigan 
257 Mohawk 
i w rne 
2 New ver pf 
130 Nipissir 
1087 North Butte 
i Ojibwa 
Old Lx nior 
1h Oseceols 





200 Pond Creek Coa 
130 Quincy 
Seneca Copper 
South Lake 
Superior & Boston 
46 Trinity 
1.200 Tuolumne 
0 U S Smelting 
i119 U S Smelting p 
200 Utah 
115 Utah 
2% Victoria 
@& Winona 
1% Wolverine 








RAILROADS 


i30 Boston & A!bar 
248 Boston Flevated 

6 Boston Elevated pf 
“4 Boston Elevated tat pf 
128 Boston Elevated 2d pf. 
1%4 Boston & Maine 

10 Boston & Maine pf 

14 Boston & Providence 


™) Boston & Sub Blec 2d pf 


i100 Boston & Wore Flee 


STEAM RAILROADS 























Book 
A 
Pk 
*July ‘ 
Aug . 
" an « 
June 30 \ 58 
Aug 1 a 
\ 3 
Aug 1 . 
pt . & 
10 tt 
B) na 
0 
Ka 
20 
20 
"i 
4) . 
= be r 
4 
s | 
i7 
July 1 | 
j 4 
Lug 
1 
ig. 2 
a 
, i 
1 
i ¢ 
7 } 
July 2 
he | 
J 
july 1 
I 
y u 
\ug im 
4 ‘ 
Aug 
I 
1 
: I is 
“7 
! 
2 w 
} 
July “ 
j 1 
*j , ar 
\ 
\ x 
Aus \ 
e} I us 
Au I 
A Fajard 
‘ ' 
A ht W 
p 
Aug 














wa 
2 Hun 
ih 
7s 
4 (lg 14 
60 til 
i ‘ 
/ 
rf) 
415% 
10) . 
-~* iA) 
74 4) 
1% “as 
1) 
104 ‘ 
i 
. % | n 
! l 
‘ 1 
" ) 
i Te 
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Company Rate. riod 

General Cigar . 1 Q 
Do pf 1% 

Do det pf. 7 1% Q 

Gossard (H. W.) pf 1% Q 

Safety Razor $3 Q 

Safety Razor >» Sti 

(B. F.) pf 6 Q 

Lakes D. & D 2 Q 

t Sugar { i% @ 

Co Q 





Harris Bros pf 1% Q 
Hart, S. & M. 7 1 Q 














Hall mp 

Harmony Mills pf i% Q 
He nger Co Gold M Q 
Hod an Rubber pf 2 Q 
Hood ubber 14 Q 
Hupp Motor Car.. . : & 
Hoosac Cot. Mills pf 2 Q 
Houston Oi! of Texas pf 

Iilum. & Pwr Sec. pf 1% 
Idaho Power pf. 1% Q 
lil. Northern Util. pf 1% Q 
Imp. Tob. of G. B. & I > 


Ingersoll-Rand 
Indiana Pipe sane 














SA 

Int. Nickel pf 4, Q 

itertype Cort, Q 

Harvester pf 1% Q 

swich Mills pf , Q 

1 Products pf 2 Q 
Jeff. & Clear. C. & I.pf. 2 

Kaministiqua Power y Q 

Kaufmanr Dep. Stores.$1 Q 

< 1 pf 1% Q 




















- 4 =] 
1% Q 
ri Q 
& Nav. 2 Q 
Loco. Works pf 2 
t’s Internat pf..$ Q 
n Mfg Q 
t & My rot 
& com. I 
Loose-W. Bis. 2d pf , Q 
ll Electric Light 2 Q 
Light pf 1% Q 
Ss 6 
r Con Pile & 
Safe Deposit 
Saf Deposit x 
Mi ( 
oO $1 
arr ( 2 
il 2 Q 
Gas Cos 4 Q 
Mass Lighting 2 
Mass. Cotton M 
Mcintyre Vor Mine 2 
Mechanics Mills 2 Q 
Monarch Knitiing pf 
Miami Cop x oO 
Midwest R z $i 2 
Morris C pf 
Do cons¢ 2 
Q 
Q 
1 
. & 
4 Q 
% Q 
Q 
“ Q 
$ ) 
$1 
‘ 
( Q 
10x 
I 2 Q 
I 1% ) 
Plant (T.G.) Ist i% Q 
Portiand Ga & ¢ pf 1™% Q 
Prod. & Ref. pf ‘ 
Pocasset Mfg Q 


Seale 
101 United Dru ist pf 
88 | ted Fruit 
1,398 United Shoe Mach 
l United Shoe Mach pf 


40 United Twist Dri 
6,000 Ventura Oil 
137 Waldorf 

1,000 Waltham Watch 

75 Waltham Watch pf 

61 Walworth Mfg 

610 Warren Bros 

>» Warren Bros Ist pf 
BONDS 

A,G& WI 5s 

Chicago Junction 5s 

Chippewa Power 6s 

Hood Rubber 7s 

Mass Ga 14s 

Miss River Power 

10,000 New Eng Tel 5s 

1,000 New River Coal 

000 P A Sugar 7s 

13,000 Swift & 

24,000 Warren 

000 Western Tel 5s 


Pitt: 


STOCK 














Am W G Mach 

Am W G Mach pf 

Arkansas Gas 

Barnsdall 

Barnsdall B 

Carnegie L & Z 

Con Ice Co 

Con Ice pf.. 

Harbison-Walker 

India Brewing 

India Brewing pf 

Lone Star Gas 

Mfrs Light & Heat 

National Fireproof 

National Fireproof pf 

Ohio Fuel! Oil 

Ohio Fuel Supply) 

Oklahoma Nat Gas 

Pittsburgh Brewing 

Pittsburgh Brewing p 

Pittsburgh C 

Pittsburgh Coal pf 

Pittsburgh-Mt. S 

Pittsburgh Oil & 

Pittsburgh Plate Glass 

Salt Creek Con 

Tidal Osage 

Union Gas 

Western Penn 

Western Penn pf 

Westinghouse Electri 

Westinghouse Air Brake 
BONDS 

$5,000 Ind Brewing 6s 

2,000 Pittsburgh Brewing 6s 

















> Pu >>> 





PF >> >> >> > 





SRR SF 


Au 
At 

Al 
\ 

A 
Au 


























burgh 








tooks 








Aug 1 





1 
36 
Hole 
os 
st 
9S 
60 
93 
ITH 
87 
108 
Wi, 
113% 
OF 
Last 
re 
90 
9% 
26 
24 
1% 
5% 
108 
ig 














Company 


Postum Cere 


Do pf 
Procter & 
Procter & 
Pressed Stee 
Pullman 
Pure Oil 
Quissett Mi 
Revilion, 
Reo Motor 


Rockland & 
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Royal Dutch 
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- The Annalist Barometer of Business Conditions 





















































































































































































HE outstanding factor tn the busines between | ! 
; ' usiness ‘ een England and Fran 
and industrial situation of the country to be , ee wen a rance particularly is tries as copper 
C i ‘ a ¢ ‘ gent 1elr ¢ de ) 1 waa: pper, r ar ¢£ +i} e 
continues to be the difficulty which has as to Germany. Thes a re mene le outlined plements and Mig coon B sel textile, far 
_ » me nips ; 2 — vecte a. Se Cone oe * aaah dace Shakil 1e manufacturers of lt 
been encountered with labor over the problem oe = to start within a short time an i Pe still are benind in the upewing. R 
rot m sidersz > : Z Mi - < : P . * talir 
of reduced wages. The coal strike has been —— a aw entertained by those mpaouel almost without exception, show 
; eae ae strike has bee lose touch with th terns oe ee sases over the figures f : /, ur 
in progress for approximately three month that a basis will - - or erm Sruetion of 1921. The BF age 7 eg 
r — ~ 1001 8 B we page eC pune on ic t ewe: - OI 1e . { 
and the strike of railroad shopmen since July ae able adjustment of all JF. Bhansamcy an 5 Hig United States Steel Cort 1 
i Jul > 2a che ye A 1ce ay S ¢ 2 B 4 om orp 
1. The seriousness of the situatior i ont “ am rine — ee of course, is the — gy: Fe = —< $27,286,945. The stat : 
ay has , gael exists . ention. It is the contention | Beggars > Sruceraxker rporatio ae 
today has been calied to public attention by that she should be aa I nas of France mately $11 per Bagram vo ; 
announcement by the Interstate Comm: ee full measure of reparations pe ag A her stock in the second onthan mth 
~ Commission that a blic merce other hand, has expressed her land, on th examples of the recovery in well ! 
and es : public emergency exists cancel France’s debt ry - willingness dustrial units. ile eter 
ig establishment of priority rules for fuel ing that France will acca the unders That many of the advance 
shipments on such reserve supplic angen? Germany’s immediate oe ee eee in pone By A the declines, which h sw 
‘ xist ¢ . i" - arations 4} e > »g mh nave peer 
above ground and those to be mined in tl Ll = a a until she has — a aa Wena — market in the last 
: d in 1e o recover > Z a *n able vere augurate¢ ‘ enacts aan 
immediate future. The a equilibrium sionally oa arn gg ms ay prof 
strenuo : ‘ debt is one of ie . »vident ve amen upl ' 
(inne ébtnctes Rave bee made, withis perplexing of the post-wa1 te fA the most pie pear Pool activity has beer was 
1a ’ thin 204 8 “ I lems é 3 aa hi . 
the last few days, by President Hardi : —— from France and las i ; market It he “oy me Dacener 
eee. a Sident Harding to e nited States se 4 ane a in on ° vas been. remarkable . 
ering about a settlement of thes« ‘ferences and it would n= ge ae payeone oe cee ,auestion, rope — which some of ti e 
which have occasioned’ the most iia the subject of a series of urprise if it became pavesites Ln been marked ut I 
- : ‘ - : t serious is Ve r of special con “ences 28€ S1OS zs are 
situation in industry it has faced sir a — in which all of the sare nie 4 only to add to the ae > Sage 
s *n collaps glee aay . 1€ ybligations w ‘ » dis : ed thos 5 2 e confusion of 
sudden collapse of orders in 1920 slowed uy readjusted a iis issed and probably whose noses, unlike those ~ of sto 
> — P Owed Up ‘ ° oreign trade contin pie speculative Vi a = ! 
the wheels. It is not too much to say that ant exhihite ‘fow si = rade ontinues slow thek ulative cliques, are not glue 
settlement of both strikes “ne oe ee to the prewar fi oo” ae robust recovery ers, watching day to day f 
than at any 4 s is nearer today es ar figures. It is mostl The excitement : ; y 
‘ any time since the strikes start ; necessities and in raw material f ly in the tacular advse attending the re 
Another conference of operators = arted. have an oversupply. Ti re ils, of which we orad af advance in Mexican Petr 
has been called for the early Beer gee ares ence of opinion anos t aad is a vast differ- ~ paging ~ died out, and m¢ f 
week. There are evidences ri I f this about conditions i a ikers and publicists ; ye 8 ave been under pres ae 
both sides are willing _ to be en th: finan. Cheun . s in Europe at the present ou standing developments jr 
In the strike of ay - Geer ncessions ie fact, te & the most prominent of them are encroachment of salt w at t 
principal stumbli e railroad shopmen, th« ra mas, n an expression of views publish« j ican fields, which has been = t 
rights At we ing-block is that of seniority a week, declared that the situatior br q ous in the last two we ig : 
jo m4 conferences held ta Washinet 4 is much more chaoti than : t a abroad in the domestic fi FY I 
a pPoomg with President Harding ar i sided the armistice. This vie se . 2 _— and inevitabl slash ony f 
xeace terms was drafted ar say ‘ ie added, is not held t “a 2 i nay € Trading oroned . in} cruds i 
considered by executives of all the will be prominent and obser yy many other equally last week. There wi extremely limit ar ended Jur 
a of the country, at a meet S. age and finance who have ex — sed of industry which the turn-ove —_ not a. sit 1 P f $3,087,419 
aa in New York on Tuesday These t a conditions this year camined European and the attitude generally at f more than’ $4 
° on Te of course, do not assu = Peng The brightest aspect of the domestic sit stand aloof from the im es thay t € months. Th 
ent of the strikes. But - tion is the continued e 2 domestic situa~ largely to the out- netic r Havana Electr 
strikers and hei so long as the streng ued east of money and the tl s ! but-and-out speculat a Ele ! 
wiltthe t d their former empl rs = strength of the investment markets mol er 1e clouds on the industrial | ’ alled for red 
a ng to meet ni ie ia mitts are continue uniformly good. So 1 vase ts, which dered by labor difficultie ul horiz ‘ j 
bility ts considered to be & very good po on needs no more funds for it ong as industry blown away. a ee [ at a . 
oo the differences will be ir ne if ssi- at present this conditior Se eer ee than F ease in the C 
Psat ularly in view of the gg Bee likely to continue, with tate a” tke from 7 to 8 J 
rought to bear from Wash Se beteg © aiedind Ge tee MAN a0 seasonal demande B : 12%. up 
é a v1] : ey As - ' a sona eman t ‘ . 
pan pressure from industry a ge het for crop moving and harvé rem demands ond 2 up % = 
— is commencing to feel the - pinch The condition of the 1 aio 7 bear made. HE bond ; ph convertible ¢ ‘ 
traffi shortage and of interrupted frei ht made it possible for ron brane et has Z ynd market, stimulat 1 Edison 6s ga 
mA nt ’ ; F en ment to continue its igh Ae epart dences of a _ termination f icago Railways f 
Already the strikes have dor ' tal its short-term debt - seamen and railroad stri } Western Uni 
harm to the ; cone leulable —_ : : ducted ( acing tl road strike and } i 
a 2 ne business of the country It is nearby obligations with ones of | =p Agence acceptance of reduc Ts , 
ind oP — of responsible leaders of a turity and lower rate. One aut h poe ot from G . - ed reparatior an irregular tre 
_ ustry that, should minir erations 1 - taken last week when roel ste] n Germany, displayed a stead ix 
resumed immediately, this country w | re made of recalling and ref ndine ‘ ¥ nt wa tone. Continued ease in mone sly r 
ae a_ serious coal shortage this Winte { mately $1,000,000,000 of 4% ner x approxi~ the call for red ° x 
ifforts have been made to aug nt, t me $ notes on Dec. 15, ali cent. Victory United S emption of $1,000,00 . 
> Sette augmie » st é . + fo. e State Tin . f 
— the limited fuel supply by the =o Attention in the more specukati ; . tates Victory 4%s on D 1 . 
c nase of coal abroad eaae Ate bese’: Sete pur- has been drawn to the " —— markets have held the market for all ; 
country. Whether aa Be pore ») this cause of their c the raliroad shares be- early maturity « , i ecu 
dient is of sufficient ot th expe- flecting lemmae postin: i advancement, re- = aturity at very high | 
av . e importance , . z improved curre rusineas ¢ a The agegreg: 
cas eee «tid tatains ti cane t I ‘ . eaiasnnd stvandhoae —_ u in ss and traffic . eae aggregate volume of new , 
a for many more weeks ‘is apie coal) which have beer Pe the exception of was moderate and well w i ik 
ematical. So far as the railr : 5 prop- appears to be veer n remarkable. Interest power of th : I Pe ab 
concerned it is stated that approx wih Oe a ee eee ee ee eee 
ag S sta at approxin ly 7 ; ym the more. sp¢ lotix — managers re ee : : 
on are being removed tr I 7 2 oat ae and toward those aid ee “ sees tive securities of th - see vase ie ae ene : : 
ice every day, for want of nail : been able to maintair ace ations that have ss 1eir flotations in almost every « } : 
of the work, of course, has be through the period of dept onable dividends the new 4% per cent. Treasu A gee 
the equipment corporations, possess a good pez jepression and which _ subscrit Sees riage . a 
axe far tahind and th = odity ve 00 Ege epg record. The com subscribed for in overwhelmir e Mercantile Mar 
poe ge ani e railroad equi } arkets ve be ” ; om- Dieieiiata 7 ming ar 
br many lines is in an unsatisfa squipment sort of pressure _ ,. n un ler the same Among the important new issues of tl : ree als 
ition, although the strike has lasted con” market, although to affected the stock Were $12,500,000 Virginia-Carolir ¢ many conflictir 
a month. . oa been added the fact ; conditions has Company  fifteen-) zf narket. Yo pouceoenne 
The difficulties enc , tha " actor, in the cotton marke pebiieg n-year convertib for foreign ot 
s encountered with | nat the out-tur t, f in 
have had a tendency to slow d with labor than the te urn this year will be better cone is, at 98, yielding 7.73 per & 
at which busines wy slow down the pact i sanioes ten-year average. Conditions t 00,000 Consolidated Mact bec. Ink 
developr oe ane was moving prior to interior districts will largely d i ig tion of America first —pecrasn ghey 7 ¢ 
>velopment and, i =o gt size cd gy «ee Bely epen upon ihe + aah é rice irst mortgage wan fy , 
is so bound up with the abil ty | peti pci Aol os “ and the return from them Cit a ones yield 7.10 per cent 14 Ww 1 
fuel supplies - ity to get ampk e as a whole, were it . : yo lew Orleans 434_ iii? . 
: 23 and railroad transportati existing labor difficul it not for the autibinehia: 4 ans 4% per & : 
that the future necessarily will “hb portation dustry could Rage eg business and yield gr orn due 1923 to 1933 } 
and uncertai wT Regt ill be clouded oe e called in satisfactory yar rom 4.50 to 4.75 per cent y 
n until definite settl dition at the present ti aa y con Cit f Sar. - t f 4 
the present difficulties has been re a <t e  ae aee - i * i ae ee ne ke 
> ste s has been reachec : ° yes entirely ¢ \ eer Ss, due 192: " . ; g 
tof el th yen has been among the tir 7 with which the strike . Baye Fy rapidity basis; $650 000 ‘ohtabul — Ss oe a 
ee 1e shortage * ; re firs : su es are gettled an > wh ’ Pa abula County { atio; 1 ‘ 
corporations seen he — feast a dozen and traffic move in normal fashion. Per ae 548, maturing 1995 cation of the agr 
Pe , obliged to bank one i a 0 per cent. bas SEO5 OO Mexican SP inanct M 
pod ns of their furnaces and, should this Miami (Fla.) 5s, d ° 193 Amey , 3 Government 
poses ° mon continue, it will no doubt have “y yielding 4.80 tg nisi pry ~s t xican 4s and 
————. effect on the volume of ord es Stocks of San Antonio 5s, 4 ENE. 5 PA, 9UU,S 
2 e accepted and, of n { a yield 4.25 A ae oe 
ne é . ) necessit or ret + ‘ y 25 to 4.7: ye en 
on fourth quarter earnings y, on HE pull of immediate and disturbing ican Republic ms C ah. nt KM 
s now possible to ge oe : events, ag: os aca curt - cn a orporatic 
of business in the firs get a bi isey« view , , against the haul of a market » . aneed debentures, at Mone 
perusal of cor a half of 1922 through whose general trend is unmistakabl fr f cont. ; Sernees Cay of Naw 
had § -orpora e semil-a ~ —— t iT ‘ imistakably up- mprovement bonds a iN as! V ge 
which are daily coming to } reports ward, has brought a period of confusion and prices yielding 4 - a ous 1925 ¢ 104 ' i money nt 
as Se make a satisfacto By t uncertainty to the stock market whi ‘ Munson Steamship rane . et has dev 
popes wy when a comparison i cir. Mago been reflected in tl : an which has equipment 6s, at prices ¢ oe na pective | 
é 73 . i wi f : el few d s e . in Ss u yield “ . 
ee ae tas the first half 21 when rushes and downrust vy days in up- per cent.; $15,000,000 Government Phe eo 
aaa tak especially dull. The earning left tk rushes of stocks which have Philippines thirty-year 4%, ' sly 
ce aoa that there has been a mod rat ae eft the average stockholder in m«¢ ] 000,000 Otis Steel Compa rem a ng cnoese “ 
— pais a +E n ] te — in more or ess yf i pe y f 5 y 
overy in activity over a very wide rz Py of a confused and b , ; I : 74s, due 1947, at 95, t Ps n) : ‘ 5 n better 
industrial endeavor. This is regen of ie, caenie ana Hewiudcered state of mind §2.300,000 David Eccl o yield 7.95 | e I 
emphasized in the report sa ie particularly average of fifty representativ ends rage aolatera’ Eccles Company f requirement 
* “ ts < h ste¢ - . 22 : . tive StOCKS ae ae a, 4 “ices ft . 
a and automobile «x ir sag closels approaches just now the highe 7 to 7.35 per cent Shel nan one ; This applies, 
—— o most of these lines p1 ‘+ an Pics ost points touched this year ee 6 SNCK (Ore. ) serial 514s, at a af f ricet. aime 
om 8 - eo: in the final half of the nit “5 tween this strensti : Sandwiched be- ea ees eee City of , . be 
iven, of course, not seriot ie -rateagaie Peete h, which has pushed = at 101, to yiel 2 Os x 
. : - , serious interferenc sents te : i rep ’ yield 3,9. er cent 
operations by labor difficult corte rence resentative stocks higher and higher in grad Havana Electric Railw Pe $ nt. figure 
Mi Bay situation, althor _ uated continuity Rie duaad ve - grad- Company general me nie f idle fund 
anecta s F though in many y» nh en sudder ha oa X rtg 1} 
4 ects still clouded by uncertainty By severe exhibitions of weal dden and 5s, due 1954, at &, t me I Votrict ‘ 
distrust of one nation f nty and th¢ ‘ ions of weakness, in which s $6,000,000 Soutk » to yleid 0.04 & 20 
veloped an ation for another, has de- port for stocks w: Ee 1 SUp- ote idee 4 Southern Colorado Pow t i that or 
+ for an optimistic factor in the pr tate. 4 ages 1s evidently withdrawn in Se’ first mortgage twenty-five ated that on 
chee conference between British an I a pe o and in which th saetiien: tet at 94, to yield 6.50 per pode ve-} than $5,000,000 
s ame: a A. sh and ench ave 4 nes »pistere : . : . ) cer ¢ 
esmen, at which the entire debt situs nck 1ave not only caught many iste red State of Oregon 4% per cent. higt ‘ket and w et 
— . ot situation stop-loss ’ orders, but iny professional due 1927 to 1947, at cent. highway . as I 
ne holders of -securi a nh sve caused many cent.: $500.0 ~ ' - prices to yield t having attract 
=a wk ee dump their stocks Gomeens vet Oklahoma Gas and } iation has devel 
_ é "ket. j ahs . any ‘s ae . ‘ ert . . 
coincidence, and It is rather a peculiar at 94% to yi oe aye among Dbaam 
he ce, and one whicl 1as not a % to yield 6.50 per t on surpl 
vefore this year, tl a ha »t occurred of the City of 1 ner ar w a 
in the Te poe ee ach day of strength $1,562,000 , Be (Ohio), agg n duty. Th 
e irregularity o = 4 fc llowed by one of per pover = 923 to 1947, to yield 4 vain has sprur 
flection | ei weakness. This is but a re- two-y nt. ; $2,000,000 Province of Nov re reported 
Trio0u , of course, of the violence with whi two-year 5 per cent. notes, at 99. v re report 
flo market has moved, as it h ebb: which 5.10 per cent.; $1,815,000' B a ee eae 
owe ; ae » as las ebbed ¢ P , L., 94,510,0 foston 4 n r r 
e owed in response to the predominz ped and Railroad equipment trust 5%s, « dr iry mark 
— of each day 1ate busi- 1923 to 1937, at pric - ug with quotatior 
t has long been ¢ ' cent.; $379,000 es to yield 5 t but little inqu 
- an axlom Te ~ -9 379,000 Tow » : b =e 
that ag n an axiom of Wall Stree : a n of Montclair (2 
ae ay te = pay to sell stocks on ae yg pe paler yc JF agg 4% per cent che settlements put 
Our patro h at any abe ry Pp may not be true . But ‘ F omg = yielding 4 to 4.20 per cent bergen ong A } 
, . 2» e financial distric z ’ 2 stren C : a “3 - abips... qesedies 
m ns have all the good fun the speculative Seanate) Gntsiet, or at least vances in ot ly Fe nang bonds a1 from the money 
at goe i one chosen to ignore the s “rae 1e district, has features < » wool pkg r il that interior ir 
goes with gymnasium work, but chosen to ignore the seriousness of the coal Under sof, the week in rplus funds to 1 
w ; : Only in the las Puget; very large extent large v : ce of ste ort . nployment at f d 
d - ig sy — lose sight of the gan to drift Into’'th 5 fit so, when news be- held eer the i oy re e terms until { . 
* lon he financial distric i Se ) 1eir highest i he int > 2 
lesire fo this or that corporatix : strict that for redempti ‘ in the interior i 
r complete health that to cut down operations, b SS ee ae a eC DD ane FF t anad, aan sre t 
age of f : Ss, because of the short- 8 A, B, C, D, E and } Les ASé n the money 
prompts patrons to come to us serious phase "at labor ¢ sober view of the caeieen i; ae cae nt paple I into the Fall, at | 
o- S pnase abor oublea h é : , > Be I ssceeet © 
Immediate quotati bor troubles been taken. carried + Boag the uncalled number , rop harvesting and I 
ARTHUR course, are far ah “ry a the ticker, of numbers alse oe a = a sonacnes Seana b 
~ try today. Prese ead of the pace of indus- wi se nae PN rapes slight advar ¢ tor nantenn for the returs 
A. McGOVERN discount, to uae a : for most shares egg Rage pm which has charact . 
H * ve ' very large extent, uninterr of the Unitec ate ry the p — 
(Physical Director) ae nen over the balance of oe  meggphypene during tha ‘ “ boviver 4 r Pret nnn ny of it rt 
ng-drawn-out cessatior f “ro ag on, a new issue ae ent AGM r n taken by ie T ry 
atans 6 a lobe oo m of mining oper- four-vyes ssue of $300,000,000 41% pe nouncing the <« r ¢ 
. : one, a long period of time { : ur-year Treasury Tote ‘ Pt €1 00 ee — rf 
McGOVERN’S GYMNASIUM ~ Re ne shops are = oe — the time of the pea, A = -- ~ , 0) aeah0 of tl 
i rould find depressing Pe por 4 oubtedly the latter . 1€ M4 nt for redemption or ) 1 
s ig flectic { ee é mig > conve 4 1D 
5 West 66th Street. New Y sheets at the end of Riper Ay balance anticipated te we converted at | nnouncemeént W ude 
1 ork. cial district, apparent], year, and the finan- caused h demand for the new f four-year Tre irv note 
Durland's Ridi to realize that fact. just commencing for conversic re oe one ye 
and'’s Riding Academy Pang cage ne reports coming to } if large en at A is expect 
’ irst si - orts coming to hand for t ; : 1e 4%s will be P 
Telephones: Col ment _ — of 1922 reflect the ao that manner. , 
: umbus 2928, 10134, 9100 pe hae ons . _— h I been experienced olen mene for municij hor . it } 
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series falling due in 1924, 1925 and 1926. 
Victory notes outstanding have been reduced 
from $4,050,000,000 on April 30, 1921, to $1,990,- 
000,000 on June 30, 1922, and the amount 
of outstanding Treasury certificates from 
approximately $2,800,000,000 to $1,825,000, 000, 
The solid basis for present easy money con 
ditions may be judged by the statement of the 
Federal Reserve system, whose ratio of re 
serves to notes and deposits now stands at 
the highest figure since May, 1917 The 
statement last week showed the addition of 
$9,100,000 in gold, to much the highest total 
ever reached and a reduction in discounts of 
$61,000,000. They now stand at $1,270,000,000 
below the figure of one year ago this week 
41 conclusive reflection of the fact that the 
facilities of the Federal Reserve system are 
no longer extensively need d to meet day to 
lay obligations by member banks 


Foreign Exchange 


YO much mystery has attended reports of 
in early meeting between Premier Lloyd 
George and Premier M. Poincaré, sched- 


uled for Aug. 1, at which the British-French 


relation will be 
that it naturally h 


thoroughly aired and dis- 
cussed us caused a de- 
irregularity in the foreign exchange 


gree of 
restricted becausé 


markets, which, too, are 
of midsummer inactivity rr nitial response 


was a moderate upswing in both sterling and 


francs This developed into irregularity 
sgain when thinly veiled ables threw th 

damper of uncertainty over the proposed con 
ference It was even stamped in some 
quarters as French propag inda At least, the 
formal suggestion has been made to Fran 

that England will remit the French debt, if 


reduction in the 


France will consent to a r 
132,000,000 gold 


German reparations from 
marks to 50,000,000 It is nothing more nor 
less than a starting point from which futur 
negotiations may proceed, but it at least 
marks the possibility of the arrival on com- 
mon ground and the thrashing out of dif 
ferences which have been allowed to creep in 

Monday’s rates, generally, were the high- 
of the week, when sterling touched $4.46; 


est 

francs sold at 8.50, Italian exchange at 4.69 
and German marks at .20% cents. Fluctua 
tions from these points tended downward 


and toward irregularity, because of the in- 
lecisive nature of the conference announce- 
ments Holland, Spanish, Scandinavian and 
Belgian exchanges generally have moved in 
sympathy with those of England and France, 
but on a much more restricted scale and, so 
far as these departments of the market are 
concerned, they may be sald to be feature- 
less and colorless The South American and 
Far Eastern exchanges generally have been 
firm and higher Announcement was mad¢ 
Friday that the Argentine Republic was in 
the market for an external loan of 500,000,- 
000 pesos, appropriately $225,000,000 at par of 
exchange and $165,000,000 at current quota- 
tions. This will be a refunding loan, to take 
care of the short-term obligations sold last 
year in the New York and London markets 
Extreme weakness developed in German 
marks at the close of the week and a new 
low for all time was recorded, the former 
level of .18% cents being sharply broken by 
a quotation on Friday of 17% cents. The 
opinion generally prevails among interna- 
tional bankers that the German mark, 
through continuous watering of the circula- 
tion, has passed the point of any eventual 
redemption, and that it is but a question of 
time until th: mark will be in the same 
category with the Russian ruble and the 
Polish mark, which have declined to the point 
of practical worthlessness. Word comes from 
abroad that the so-called * catastrophe 
boom '’ has resumed in Germany, with an 
uprush of stocks on th: Boerse This is to 
be expected, of course, so long as the mark 
declines It is only a stiffening of the value 
of the mark, which occurs now and then on 
inquiry from speculative purchasers who had 
previously sold for the decline, that calls a 
halt in the markets in Germany of the up- 
ward soaring of prices for things which may 
be purchased with the mark 


Iron and Steel 


HE decision of the Government to act 
through the Interstate Commerce Corm- 
rules 


mission in establishing priority 


for coal deliveries, in view of the strike in 
mines and on railroads, has developed into a 
disturbing factor of prime importance in 
the industry. Despite large orders which are 
ahead—sufficient, in fact, to keep the mills 
rolling far into the Fall—this uncertainty of 
fuel supply has injected a note of caution 
and anxiousness into the iron and steel sit- 
uation, and it has become more apparent 
day by day as reports have been received 
that this or that corporation has been obliged 
to bank one or more furnaces because of 
the fuel shortage, and as a measure of 
economy of the fast dwindling supplies. The 
development is the most important and dis- 
turbing since the start of improvement in the 
industry, early this year, and there appears 
to be little doubt, at the moment, that 
corporate earnings for the final half of 1922 
will be governed, to a large extent, by the 
rapidity with which these distressing and 
disturbing labor problems are settled. 
Under the ruling of the Interstate Com- 
merce Commission iron and steel are grouped 
in the “‘ unpreferred fifth class,’’ along with 
general industry, excepting as special ex- 
emption is granted, which is likely to be the 
case for tinplates and certain other lines of 
public necessities. The industry finds itself 
in a position exactly opposite to the one it 
held during the war, so far as priorities are 
concerned. Iron and steel products were 
then of prime importance for the conduct 
of the war. The plants had a high place on 
all priority schedules, and the problem of 
fuel to keep the furnaces going did not be- 
come one of anxiety to leaders of the in- 
dustry throughout the entire war period 
The present embarrassment comes at a 
peculiarly disadvantageous time for the in- 
dustry. For six months or more it has been 
struggling to its feet after the knockout 
blow delivered by liquidation to a_ point 
where operations as a whole diminished to 
approximately 20 per cent. of capacity, 
at the lowest ebb of hand-to-mouth buy- 
ing. In the half-year orders have picked 
up rapidly and most of the mills are booked 
far into the Fall. There now appears a dis- 
position to refuse all but business which may 
be booked on a basis which will allow ample 
leeway for deliveries in case fuel cannot be 
procured. Some of the big corporations, with 





prompt orders to fill, are reported to have 
inquired abroad for their requirements, and 
it fs within the range of possibilities that 
consigerable foreign-made steel will find its 


“other 


way to this country, particularly if the 
strikes continue for any great length of time. 

The unsettled labor situation has had the 
effect of tightening prices all around. Last 
week pig iron prices were advanced $2 a 
ton. This applies particularly to pig iron for 
prompt shipment, for which there is keen 
demand at the moment. Cost prices, 
too, ire in the ascendancy as fuel 
grows more Coke prices were bid 
ip last week to a basis of $14.50 Connellis- 
ville ovens, for immediate shipment. Some 
of the mills, it is reported, are resorting to 
the use of oil for fuel, but this is a depart- 
ure which probably will not be generally fol- 
lowed, because of the increased cost of the 
fuel as well as the initial cost of convert- 
ng boilers into oil burners. 

As an evidence of the manner in which 
business in the industry has increased, the 
infillled tonnage of the United States Steel 
Corporation offers an excellent example 
Bookings at the end of June show a 7% per 
cent. increase over those at the end of May 
and a 25% per cent. gain over the un- 
filled orders at the end of March 
Equipment orders appear to be the feature 
of the market at the moment, and some 
good-sized contracts have been signed in th 
last two weeks There are inquiries in the 
market just now involving upward of 9,000 
cars. Some »,000 steel cars have been 
yrrdered by the railroads in the last week, in- 


scarce 


volving approximately 50,000 tons of steel 
Locomotive rders exceeded 100 for . the 
week 

Earnings of most of the big corporations 
hold up moderately well For the quarter 
ended June 30, the United States Steel Cor- 





27,286,945, the best 
quarter of last year. 

96 cents a share, after 
yn the 508,302,500 shares 

common stock It is, however, the sixth 
successive time that the regular dividend on 
the common stock of this corporation has 
not been fully earned. 

Iron ore stocks at blast furnaces and on 
lake line docks on July 1 were 25,367,000 tons, 
a compared with 30,066,000 tons one year 
igo The furnace consumption of ore was 
5,388,000 tons in June as compared with 
3,294,000 tons in May, an indication that, 
until the railroad strike, operations were be- 
ing well maintained ‘ 


poration reports a 
snowing since tf 
This is equival 
preferred dividends, 
of | 





Textiles 
textile mar- 


A LTHOUGH trading *.a th 
kets broadened in several directions 


last week, there was nothing about the 
activities of buyers that calls for particular 
omment Spectacular buying, as well as 
speculative, is missing at th< 
3oth jobbing and retail 
cautious, but the feeling is general that wide- 
place when 


present time 
buyers continue 
improvement will take 
railroads and in the 


spread 
labor troubles on the 
mines are settled 

Although a somewhat 
bleached 
that had been badly hampered in production 
by strikes at the mills, was evident in the 
trade last week, buyers of other lines of 
cotton cloths marked time more or less, The 
price of cotton is playing a larger part in 
the buying and selling of these goods at 
present than for a long time, and buyers are 
holding off in anticipation of a break in 
cloth prices if the forthcoming Federal re- 
port of the crop condition is indicative of a 
large yield. Gray or unfinished cloths were 
generally quiet during the week and a trifle 
weaker in certain directions Resales of 
printcloths by converters on the basis of 8% 
cents for 38%-inch 64-60s were reported, 
which is a quarter of a cent below the high- 
est price reached in the recent advance. The 
mills had not sold gray goods under the basis 
of 8% cents for the 64-60s at the time of 
writing. 

Further openings of Spring lines marked 
the week in the woolens and worsteds. From 
all accounts, buyers are not pushing each 
about in their efforts to cover their 
needs, despite the relatively low prices at 
which the goods were opened. The best indi- 
cations were that tropical serges were about 
the only really active goods there were. An- 
nouncements were made by the big factor in 
the industry of further openings tomorrow. 
The goods to be priced include fancy weaves, 
piece dyes and mixtures, as wel] as fancy 
worsteds, standard worsteds and _ gaiter 
cloths. Few of the so-called corporation 
dress goods lines have yet been opened. The 
tariff, of course, was a particular topic of 
discussion throughout the week in the trade 

The improvement in the demand for silks, 
both for immediate and future deliveries, 
continues noticeable In the more staple 
fabrics there is a strong tendency on the part 
of buyers to favor crepes for Fall. The call 
for silks generally is expected to grow 
steadily with the advancing of the season, 
with the yardage increased by the vogue for 
longer skirts. The Japanese raw silk dropped 
again last week, i 5 


better demand for 


cottons, especially branded lines 


Sinshiu No. 1 easing off 5 
cents a pound in this market. 

With August sales at hand, retail buyers 
of linens were in this market endeavoring 
to make last-minute purchases. The price 
ideas of some of these buyers was said by 
importers to be laughable In some cases 
they tried to buy cheap crashes to retall at 
15 cents, when the wholesale cost of the 
goods was a couple of cents a yard higher. 


The Week in 


Continued from Page 102. 


ernment of the Government of the so- 
called Baltic States of Esthonia, Latvia 
and Lithuania and also of the Govern- 
ment of Albania. 

The Agricultural Committee of the 
Senate reported unfavorably the bill by 
Senator Dial of South Carolina to amend 
the Smith-Lever act by increasing the 
number of grades of cotton deliverable 
on future contracts. 

The inquiry of the Interstate Com- 
merce Committee of the Senate into 
railroad conditions, begun more than a 
year ago, was concluded yesterday with 
the filing of a brief by S. Davies War- 
field on behalf of the National Asso- 
ciation of Owners of Railroad Securities. 

Under the terms of a resolution intro- 
duced by Senator Gerry of Rhode Island 


more especially whites, con- 
Indications of the 
sritish linens is 


Dress linens, 
tinue to hold their vogue. 
way this country absorbs 
shown by official statistics These show 
that the volume of linens shipped out of 
Great Britain in the first half of this year 
was triple that exported in the same period 
a year ago. The 1922 total was 40,795,800 
square yards, of which 25,148,300 square 
yards were sent to this country What bear- 
ing the prospective changes in the American 
tariff on linens may have had on raising im- 
ports of the goods into the United States up 
to those levels is not known 

The pride tendency in the burlap market 
throughout .the week was downward, and 
quotations dt the close were about a quarter 
of a cent a yard below the opening figures 
The decline was due largely to the easier 
feeling at Calcutta, which caused local buy- 
ers to hold off. So pronounced was this un- 
willingness to trade that, in many instances, 
goods which would have been considered bar- 
gains only a week or two ago were entirely 
neglected by buyers 


Shipping 


HE movement of coal from British ports 
to meet the emergency in the United 
States due to the miners’ strike has 

caused an upturn in the charter rates Al- 
though the first Shipping Board steamers 
were fixed at 7 shippings 6 pence, the de- 
mand for bottoms had caused the rate in 

London to go up to 1) shillings a ton on 
Saturday The Emergency Fleet Corpora- 
tion chartered 43 ships, which would provide 
space for 300,000 tons of coal, and has or- 
dered 30 additional steamers broken out to 
provide more facilities It is expected that 
the Government will have at least 70 steam- 
ers engaged in the coal movement, if the 
strike is not settled soon. 

In case the emergency becomes critical, 
there are shipping facilities to bring 5,000,000 
tons a month to American ports, but the 
terminal accommodations are such that it is 
not believed the maximum movement could 
ever attain this figure. Experienced traffic 
men think that ships could discharge 2,- 
000,000 tons a month at American ports. 
The orders which have been placed thus 
far for coal have come from public utilities 
principally. 

The possibility of the Pennsylvania Rail- 
road extending its operations to the Atlantic 
Ocean has been raised by the news that 
officials of this line have been in negotia- 
tion with the Newport News Dry Dock and 
Shipbuilding Company for the construction 
of two super-liners of 1,000 feet length. The 
President of the Virginia shipyard has an- 
nounced that ‘responsible parties’’ have 
given assurance of the intention to build 
two such vessels if the Ship Subsidy bill is 
enacted. Before the war the Pennsylvania 
was contemplating entering the steamship 
field and had made initial plans for the con- 
struction of record-breaking i Link- 
ing with the rail lines at New York, an 
ocean service would place the Pennsylvania 
in a strong position for the booking of 
freight and passengers The success that 
the Canadian Pacific has had in Canada 
with the co-ordinated rail and. water move- 
ment is said to be pronounced. There has 
been no official confirmation of the report 
up until this time. 

The Shipping Board has reported that, for 
the first time since the slump in ocean ship- 
ping, the incoming revenues from the opera- 
tion of freight and passenger liners exceeded 
the outlay for the month of June. With 
firmer rates prevailing om the cargo ships 
and passenger traffic at its height, the 
Shipping Board had an excess of $204,531.75 
in income over expenditures, if repairs, in- 
surance and overhead be excluded. How- 
ever, Chairman Lasker stated that the total 
expenses of the board were such as to create 
an operating loss of $2,783,215.29 for June. 

The freight fleet lost only $317,816 in June 
on the voyages. The tankers showed an 
excess of $153,310, while the passenger ships 
had revenues of $354,630 more than voyage 
outlays. This financial showing is not based 
upon commercial practices, because no al- 
lowance is made for a return on investment, 
depreciation, insurance or repairs. In May 
the total operating loss was $2,660,486. 

Announcement has been made of the sale 
of the ex-German passenger steamer Prin- 
cess Irene; the Pocahontas, to Edwin H 
Duff of Washington for the sum of ap- 
proximately $90,000. The Pocahontas has 
been at Gibraltar for more than a year and 
is in a disabled condition. It is under- 
stood that she will be placed under a foreign 
flag and reconditioned for the immigrant 
traffic. She was formerly chartered to the 
United States Mail Steamship Company and 
was disabled while under this line’s opera- 
tion. 

The Shipping Board on Aug. 20 will close 
bids for the fleet of 238 wooden steamships 
which were built in wartime for the Emer- 
gency Fleet Corporation. The ships will be 
sold upon the condition that they be dis- 
mantled. However, no restrictions are 
placed on the disposition of the hulls. It is 
thought that the Government will realize not 
more than $500,000 for the whole fleet, as it 
has been shown by salvaging the ships that 
the junk is not worth more than $2,000. 

The International Mercantile Marine Com- 
pany has announced that it will extend its 
passenger operations to Bremen in the Fall. 
Two ships, the Pittsburgh and the Canopic, 
will be placed on the New York-Southamp- 
ton-Bremen route. The White Star Line 
will operate this service. The American 





Washington 

the Labor Committee of the Senate 
would be instructed to investigate labor 
conditions in the cotton industry of New 
England. 

Richard Randolph McMahon of West 
Virginia was nominated to be Solicitor 
of the Treasury Department. 

A joint resolution was introduced by 
Senator Norris, Chairman of the Senate 
Agriculture Committee, under which all 
private proposals for the lease and de- 
velopment of the Government’s plant at 
Muscle Shoals would be rejected. 

The United States War Debt Funding 
Commission met with Jean V. Parmen- 
tier, Director of Finance of the French 
Treasury, thus starting the first formal 
negotiations leading to the funding of 
the allied wartime obligations. It is be- 
lieved that progress will be slow. 


line has a fleet of ships plying from Ham- 
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Subsidy bill, now pending. 


Due to the fact that t 
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dent Harding almost con 


last two weeks, 


have been unable to learr 
tive whether or not he will 


desire to postpone conside 
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that the Senate 
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STOCKS, SH 


Week Ended July 


Monday 
Tuesday cos 
Wednesday... 
Thursday 
Friday 
Saturday 


Total, week 
Year to date 








268, 420 





2,919 
42,812 10 


e lines will be 

was stated. 
ay result in the 
nission permitting 
heir freight 
ably higher than 
urriers 


ARES 


»« ‘ 
, 19 





1921 
109 , WS 
4,¢ 1,064,631 
4 41 74,984 
$7200: 167 563 
08,18 81,503 
8, S2¢ 171,94 
2,2 M 378 616 
1,804,738 135,316,710% 


BONDS (PAR VALUE) 





Monday $11,217,000 $10,160,900 $8,407,850 
Tuesday 10,921,550 958 50 13,819,500 
Wednesday 11,721,000 9,658,950 10,803,000 


Thursday 
Friday 


Saturday ,3 


Total, week $63,699,3 
Year to date.2,624, 


13,486,250 
10,981,050 


72,500 
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5 1,76: 


In detail the bond dealings 
with the corresponding week last year 


July 29,°22 Jul 


Corporations 


$30,785,500 $23,176,500 





) $65,565,900 





9,280,750 
559,100 
3, 768,500 





$56,638,700 
239,990,450 


3. 900,885 


compare as follows 


Changes 
$7,609,000 


y 3 1 


Liberty . 23,108,850 34,617,400 11,508,550 
Foreign 9,616,000 7,521,000 2,095,000 
City 189,000 251 .OOK 62,000 
$1,866,550 2 


Total, all... .$63,699,350 $65,5¢ Wn 


Stocks— A verages— Bonds 


TWENTY-FIVE RAILROADS 





Net Same Day 


High Last Ch'gs Last Yr 
July 24 ....63.84 63.0t 7 54.04 
July 25 63.62 5 3.94 
July 26 63.02 60 4.08 
July 27 64.74 +1.72 4.48 
July 28 65.02 28 4.37 
July 29 65.40 65.27 + 25 4.70 





TWENTY-FIVE IN 


July 24 100.57 
July 25 100.24 
July 26 100.59 
July 27 101.03 
July 28 101.94 
July 29 101.82 


98.71 98.95 1.16 
98.75 99.97 1.02 
98.73 99.06 91 
99.09 100.87 4-1.81 
100.40 101.06 + 19 
100.81 101.56 4 50 


DUSTRIALS 


COMBINED AVERAGE —50 STOCKS 








July 82.20 80.84 81.00 96 

July 82.03 80.87 81.79 + .79 
July 82.16 80.81 81.04 75 
July 82.92 $2.15 82.80 1.76 
July 83.80 82.52 83.04 + .24 
July 83.61 82.94 83.41 + .37 
BONDS—FORTY ISSUES 

Same 

Net Day 

Close Change 1921 

July 24 $1.15 01 70.05 

July 25 81.14 01 70.26 

July 26 . .81.08 06 70.41 

SED . bacenesévepcundes 80.96 12 70.64 

July 28 . .81.10 + .14 70.95 

July 29 81.17 + .07 70.95 


Stocks—Yearly Highs and Lows—Bonds 





High 
*1922. .. 83.80 July 
1921... 73.13 May 
1920... 94.07 Apr 
1919... 99.50 Nov 
1918... 80.16 Nov 
1917... 90.46 Jan. 


1916. ..101.51 Nov 
1915 94.13 Oct 








1914 73.30 Jan 

1913... 79.10 Jan 

1912 85.83 Sep. 

1911... 84.41 June 
*To date 


50 STOCKS—— 


Low 
66.21 Jan. 
5 5 June 
62.70 Dec. 
69.73 Jan. 
64.12 Jan 
57.43 Dec. 
80.91 Apr. 
58.99 Feb. 
57.41 July 
63.09 June 
75.24 Feb. 
69.57 Sep 








— —0 BONDS—— 
High Low 
81.22 July 75.01 Jan. 
76.31 Nov. 67.56 June 
73.14 Oct. 65.57 May 
79.05 June 71.05 Dec. 
82.36 Nov. 75.65 Sep 
89.48 Jan. 74.24 Dec. a 
89.48 Nov. 86.19 Apr. ent 
87.62 Nov. 81.51 Jan. 
89.42 Feb. 81.42 Dec. 
92.31 Jan. 85.45 Dec. 
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DIVIDENDS. 





PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 32. 
ORIGINAL PREFERRED DIVIDEND NO. 66. 
The regular quarterly dividend of $1.50 
per share upon the full-paid First Preferred 
and Original! Preferred Capital Stock of the 
Company will be paid on August 15, 1922, to 
shareholders of record at close of business July 
31, 1922. The transfer books will not be closed 
and checks wifi be mailed from the office of the 
company in time to reach stockholders on the 


date they are payable. 
F. HOCKENBEAMER, 


Vice President and Treasurer. 
San Francisco, Californie 


$16,500,000 
REPUBLIC OF CUBA 





(External Loan) 


Coupons due August 1, 1922, of the above Bonds 
will be paid on presentation at our office on and 
after that date. 


SPEYER & CO. 


York, July 31, 1922. 


WESTINGHOUSE ELECTRIC 

& MANUFACTURING COMPANY 
A Dividend of two per cent ($1.00 per 
share) on the COMMON Stock of this Com- 
pany for the quarter ending June 30, 1922, 
wil] be paid July 31, 1922, to Stockholders of 


record as of June 30, 19 
H. F. BAETZ, Treasurer. 


New York, June 21, 1922. 


New 








OFFICE OF THE CONSOLIDATED COAL CO. 
New York, N. Y., June 27, 1922. 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on its Capital Stock, payable July 31st, 1922, 
to the stockholders of record at the close of 
business July 15, 1922. The transfer books will 
remain open. Dividend checks will be mailed. 
T. K, STUART, 

Assistant Treasurer. 





Open Security Market—Bonds 





Open Market, Annalist, 





Advertisements accepted only from dealere and brokers of recognized standing. 
Quotations are as of the Friday before publication. Changes occurring on Saturday 
will be reflected at the opening of the market on Monday. Advertising Department, 
165 Broadway, New York City. 





UNITED STATES 


Bid Offered 
Consol. 2s, April, 1930........ . 108 108% 
Conversion 3s, 30 est from date 
Oe ME, Ke encvscsia a“ 2% 94% 
 £. % Se eeperree 104% 105 
Liberty 2d 4s, 1927-42.. 100.70 100.86 
Liberty ist 3%s, 1932-4 - 100.90 100.96 





101.60 101.80 
101.70 101.78 
102.00 102.50 


Liberty Ist 4s, 1932-47... .. 
Liberty Ist 4%s, 1932-47... 
Liberty Ist-2d 4%s, 1932-47... 


Liberty 2d 44s, 1921-42........ 100.78 100.80 
Liberty 3d 4%s, 1928........ 100.76 100.80 
Victory 4th 44s, * ceeemn 101.60 101.70 
Victory 4%s, 1923.......... - 100.90 100.94 
Victory 4%s, on age 100.54 100.60 
in, ee eae a 103 103% 
Panama 3s, 1961....... mae 91 93 

Hawaiian 5%s ........... Aprsd,. req. 
go errr Aprsd. req. 
Philippine 5%s, 1941....... 107 108% 


GO MS o/5:6:5:406 60000 Aprsd. req. 


AND TERRITORIES 

















FOREIGN SECURITIES, INCLUDING NOTES 


Cc F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6751 
Cc. F Childs & Co., 120 Broadway, N.Y .Rector 6731 
C F Ctilds & Co., 120 Broadway, N.Y ..-Rector 67 31 
Cc. &. Childs & Co., 120 Broadway, N.Y.C....Rector 67 
«© IF. Childs & Cc., 120 Broadway, N.Y.C....Rector € 
© F. Chitda & Co., 120 Broadway, N.Y.C....Rector 6751 
Cc F. Childs & Co., 120 Broadway, N.Y.C....Rector 67 
©. F. Childs & Co., 120 Broadway,.N.Y.C....Rector 6731 
c F. Childs & Co.. 120 Broadway, N.Y.C. 
Cc F. Childs & Co Broadway, N.Y.C 
Cc F. Childs & Co., + TC. 
« F. Childs & Co., 120 Broadw ay, mx. 
Cc. F Childs & Co., 120 Broadway, N.Y.C 
 F. Childs & Co., 120 Broadway, N.Y.C. Rector 6 
*. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 67 
Pynchon & Co., 11i Broadway, N.Y.C........ Rector 81 
Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 67 
GOVERNMENT ISSUES 
AUSTRIA: y 
Austrian tis, Treasury... 3 6 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Austrian 6s, Treasury. . 4 5% ©. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
ARGENTINA: 
Argentine Ry. Recession is...... 644%, 65% Dunham & Co., 43 Exchange PI 1.¥.C...Hanover 8300 
Argentine 4s, 1896-1900....... fy 6 A. A. Housman & Co., 20 Broad ‘ae N. Y.C. . Rector 6330 
Argentine 4s, 1896-1900..... 32 63 Pynchon & Co., 111 Broadway, ih 2 ae Rector 813 
Argentine 4s, 1897......... wie 62 63% Dunham & Co., 443 Exchange PI., N.Y Hanover 8300 
7 hain Sipe 62% 63 A. A. Housman & Co., 20 Broad St., N. Y.C..Rector 6330 





Argentine 4s, 1897 





Argentine 4s, 1897...... ‘ 64 65 
Argentine 5s, 1945 (large) > 79%, 80% 
Argentine 5s, 1945 (large)..... 78% #79 
Argentine 5s, 1945 (£20 pieces) 784% 79 
Argentine 5s, 1945.. S4 85% 
Argentine 5s, 1909 (small) . 8o $1 
Argentine 5s, 1927..... 100 100% 
Argentine 5s, per 79% 80% 
Argentine 5s, 1 (listed) 85 St 
Argentine 5s, 1945........ eae 78% 79% 
Province Buenos Aires 5s, 1915. 61% 63% 
BELGIUM: 

Belgian Rest. 5s, 1919....... 70% 72% 
Belgian Hest. 5s, 1919..... 70 72 
Belgian Rest. 5s, 1919....... 691 71 
Belgian Rest. 5s, 1919..... 70 73 











Belgian Premium 5s, 1920... 74% 76% 
Belgian Premium 5s, 1920....... 74% T6% 
Beigian Premium 5s, 1920...... 75 WZ 
Belgian Premium 5s, 1920.... 74 78 
Belgian 68, 1921.........+-+- 78 82 
Belgian —remgg = FS 6s, 1925 101 101% 
Dalston Ties, 1945.....6-. 2 eee 106% 107 
Belgian 5s, 1941. Seddese er 107 
Belgian 8s, 1941.........-++++ 106 107 
BOLIVIA: 

Bolivian 6s, 1920........- oé 81 §3 
Bolivian 6s, 1940...... ennai 88% 89 
BRAZIL: 

Brazil 4s, 1889.......... 43% 44 
Brazil 4s, 1889......-.. - 43% 44 
Brazil 4s, 1889...... 43 44 
Brazil 4s, 1910.......--.---e00+- 45 45% 
Brazil 4s, 1910......... ne 7 4414 45 
Brazil 46, 1910. .........0: HK 45% 
Brazil 4s, 1911...........+++- 22 27 
Brazil 4s, 1911.........% es 2 44 
Brazil Recession 4S.......-- nas 42% 43% 
Brazil Recession 48.....-.--- . 43y%, 44 
Brazil Recession 48.....-.--+++- 42 43 
Brazil 4%s, 1883...... waves 48 48% 
Brazil 44s, 1883........--- os 48 49 
Brazil 4%s, 1883..... subbaemne 47% 4816 
Brazil 4%s, 1S88........ ote 47 47% 
Brazil 4%s, 1888,.......--- 46% 47 
Brazil 4%s, 1888.........--. ae 4614 47% 
Brazil 5s, 1895. fet ee 54% 55% 
Brazil 5s, 54% 5 
Brazil 5s, 544% 55% 
Brazil 5s, 60 62 
Brazil 5s, 60 63 
Brazil 5s, 60 63 
Brazil 5s, 60 63 
Brazil 5s, : 26 32 
Brazil 5s 91% tom 53% 54 
Brazil 5s, 52% 53 
3razil 5s, 53 54 
Brazil 5s, és 59 62 
Brazil 8s, 1941.. a Pr 101 101% 


CANADA: 


Canada 5s, 











Canada 5s, 99% 99% 
Canada 5s, 99% W.O 
Canada 5s, A. & O.... i 96% 97% 
Canada 5s, 19% , 98Yy 99% 
Canada 5s, M. & 98 98% 
Canada 5%s, 19: 98% 99% 
Canada 5s, 98% 99% 
Canada 5s, 1924. anon 98% 99% 
Canada 5%s, 1927...... 99% 100% 
Canada 5tés, 1929... édn 066600 100% 101% 
Canada 5%s, 1933. 101% 1024 
Canada 5%s, 19) 98% % 
Canada 5%s, 1937..... 103% 104% 
CHILE: 
Chile 5s, 1911......... 65 68 
Chile 8a, 1041........... . 103 104 
Chile Cedulas 8s, J. & D....... 124 130 
Chile Cedulas 8s, M. & S.... 123 128 
CHINA: 
China 40, 1906...........-0-- ~ 77 
China 4s, 1895........... aenee ~ ae 77 
China 5s, 1913.........-. rr 62 65 
ang “at re wa 62% 64% 
China 5s, 1913........ 62 63% 
China Govt. Hu-Kuang Ry. ‘5s.. 5d 54% 
China Govt. Hu-Kuang Ry. 5s 53% 55% 
China Govt. Hu-Kuang Ry. 5s, 

1951 (small) ......- a6 0 54 
China Govt. Hu- Kuang “Ry 5s, 

RR rrr eee 54 55 
China Govt. Hu- mae | Ry. 5s, 

1951 (small) .......- re 52% 54% 
CUBA: 
Cote Te, Back tesiccce. 72 74 
Coe BR; BeBe ccscccccses was 78 80 
CE, GR, Be cc adecsccscas ey 81 83 
Cuba Ga, 1917.....-cccceces som 83 85 
CZECHOSLOVAKIA : 
Czechoslovakia 4%s ...... aac 15 19 
Czechoslovakia 6s ........ saese 18 23 
Czechoslovakia 4%s ..... sen 16 19 
Czechoslovakia 68 ......... F 16 19% 
COSTA RICA: 
Costa Rica Se, 1911........... 57% 59 
Costa Rica 5s, 1911........... 57 

COLOMBIA: 
Colombian Govt. 6s, 1947....... 63 65 
Colombian Govt. fs, 1913........ 61 64 


Pynchon & Co., 
Dunham & Co., 
A. A. Housman & Co., 
Dunham & Co., 
Pynchon & Co.. 


.-Rector 813 
‘Hanover 8300 


111 Broadway, N.Y.C 
43 Exchange PIl., N.Y. c 

20 Broad St., N. Y.c 
43 Exchange Pl., N.Y.C 
131 Broadway, N.Y.C 





A. A. Housman & Co., 20 Broad St., Beis 

A. A. Housman & Co., 20 Broad St., N.Y. 

Pynchon & Co., 111 Broadway, N.Y WS 5 

A. A. Housman & Co., 20 Broad St., N.Y. ‘ 33¢ 
Pynchon & Co., 111 Broadway, ke PPT Rector §1 


Dunham & Co., 43 Exchange Pl., N.Y.C 


Dunham & Co., 


-Hanover &: 300 


43 Exchange Pl., N.Y.C Hanover 8300 


A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 633( 
Jerome B, Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Pynchon & Co., 111 Broadway,  h - oe Rector 81 
Dunham & Co., 43 Exchange PIl., N.Y.C Hanover 83 


A. A. Housman & Co., 20 Broad St., 
Jerome B. Sullivan & Co., 42 B’ a D N. Y.C 
Pynchon & Co., 
Dunham & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


N.Y.C..Rector 633 
.Broad 713 30 
ill Broadway, 4 2 ee, g 

43 Exchange PIl., N Y. c ..-Hanover 834 
111 Broadway, N.Y.C....... Rector &1 
141 Broadway, N.Y.C....... Rector 813 
111 Broadway, N.Y.C........ Rector 813 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633¢ 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633¢ 
Dunham & Co., 43 Exchange Pl., N.Y¥.C Hanover 8300 


Rs 
Pynchon & Co., 
Dunham & Co., 
A. A. Housman & Co., 
Pynchon & Co., 
Pynenon & Co., 
Dunham & Co., 
Pynchon & Co., 
Dunham & Co., 
A. A. Housman & Co., 
Dunham & Co., 


A. 


A. A. 


Pynchon & Co.. 
Dunham & Co., 


20 Broad St., N.Y.C..Rector 6 
| eo Rector ‘813 
Y.C Han ve “ 


Housman & Cc., 
111 Broadway, 
43 Exohange PIl., N. 
20 Broad St., N.Y.C..Rector 6330 
111 Broadway, N.Y.C........Rector 81 

111 Broadway, N.Y.C..... .Rector 813 
43 Exchange PI., N.Y.C Hanover 8300 
111 Broadway, N. oa -Rector 81 

43 Exchange PI., Y. C..Hanover 8300 
20 Broad at, Rector 633 
N.Y.C -Hanov yer 8300 
Housman & C Co., 20 Broad St N.Y.C. .Rector 6330 
111 Broadway, N.Y.C........Rector 81 

43 Exchange PL, N. Y.C Hanover 8300 


43 Exchange Fi., 


A. A. Housman & Co., 20 Broad St., BY Y.C.. Rector 633( 
Pynchon & Co., 111 Broadway, me FF Rector 
Dunham & Co., 43 =xchange PIl., N. Y. Cc Hanover 8300 


B. 
Pynchon & Co., 
Dunham & Co., 43 Exchange PI., 
A. A. Housman & Co 
Pynchon & Co., 
A. 


A. 


20 Broad St.. N.Y.C..Rector 633 
Maw ©... .Rector 81 
N.Y.C Hanover 830€ 
%o., 20 Broad St., N.Y.C..Re 
111 Broadway, N.Y.C...... -Rector 81 
20 Broad St., N.Y.C..Rector 6 


Housman & “-., 
111 Broadway, 


tor 6336 


Housman & Co., 





Pynchon & Co., 111 Broadway, N.Y.C.... Rector 81 

Dunham & Co.. 43 Exohange PIl., N.Y.C Hanover 830 

A. A. Housman & Co., 20 Broad St., N.Y.C Rector 63. 

Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 81 
A. Housman & Co., 20 Broad St., N. Y.( Rector 

Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8 

Pynchon & Co., 111 Broadway, N.Y.C... 

Pynchon & Co., 111 Broadway, N.Y.C 

Pynchon & Co., 111 Broadway, N.Y.( 

Pynchon & Co., 111 Broadway, N. Y.¢ 

Pynchon & Co., 111 Broadway, N.Y.( 

Pynchon & Co., 111 Broadway, N.Y.C. 81 

Pynchon & Co., 111 Broadway, N.Y.C. 81 

Pynchon & Co., 111 Broadway, N.Y.C. 81 

Pynchon & Co., 111 Broadway, N.Y.C ; 81 

Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 81: 

Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 

Pynchon & Co., 111 Broadway, N.Y.C........Rector &1! 

Pynchon & Co., 111 Broadway, N.Y.C.. ...Rector 8 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633¢ 
Pynchon & Co., » 

A. A. Housman & Co., 2 
A. A. Housman & Co., 20 Broad St., N.Y 


A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
eg & Co., 


ha. & Co., 

Dunham & Co.. 
Pynchon & Co., 
A. 
A. A. Housman & Co., 20 Broad St., N.Y¥.C 
Dunham & Co., 43 Exchange P1., 


Dunham & Co., 43 Exchange P1., N.Y.C... 


>> >> 


A. 


A. 


A 
A. 
A 
A 


Cc. B. 


Cc. 


Dunham & Co., 
Dunham & Co., 


Pynchon & Co., 
A. A. Housman & Co., 20 Broad St., 


A. A. Housman & Co., 20 Broad St., N.Y.C 
Dunham & Co., 43 Exchange P1., 


B. 


- Housman & Co., 20 Broad St., N.¥.C 


-. Housman & Co., 20 Broad St., 
- Housman & Co., 20 Broad St., 





111 Broadway, N.Y.C 
20 Broad St., N. 


.Rector 813 
"Y.C. Rector 63. 





111 Broadway, N.Y.C. 
Housman & Co., 20 Broad St., I 
111 Broadway, N vs -Rector 81: 
43 Exchange P'1., N.Y.C. "Hanover 8300 
111 Broadway, N.Y.C..... Rector & 

N.Y.C. Rector 6330 





rs 


Housman & Co., 20 Broad St., 
Rector 633 
N.Y.C...Hanover 8300 
. Hanover 8300 
Housman & Co., 20 Broad St., N.¥.C.. 


N.Y.C 
N.Y.C 





Rector 6334 


C...Whitehall 500 
- Whitehall 500 
Hanover 8300 
Hanover 8300 


Richard & Co., 29 B’way, N. Y. 

Richard & Co., 29 B’way, N.Y. Cc. 
43 Exchange Pl., N.Y.¢ 
43 Exchange Pl., N.Y. 


111 Broadway, N.Y.C........ Rector 813 
N.Y.C..Rector 6330 


- Rector 633( 


N.Y.C...Hanover 8300 


ADY ERTISEMENTS. 








Security Quotation Service 
for 
Banks—Brokers—Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Cor iptions of over 600 repre- 
s classified as follows: 
Pull Utility Beads Railroad Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


egularly upon request. 


PYNCHON & CO. 


w York Stock Exchange 
111 Broadway, New York 











We Specialize in 


New York, New Haven & 
Hartford R. R. 


Extended Deb. 7s, due 1925 
To Yield about 111.4% 


on request 


UNHAM éG 


iment Securities 
43 Exc Sin Place, New York 


relephone Hanover 8300-10 

















MUNICIPAL BONDS 
eRiNDON, GORDon, 


AND 


WADDELL 


Floor Singer Building 














89 Liberty Street, New York 
Cortlandt 3183 
Bi IND TOPICS” 


free on request for Booklet 8. 


A A. Bickmore & Co. 


Breadway, New York. 











W. cy Souders & Co. 


tment Securities 





au St., New York 


Grand Rapids 
Milwaukee 











American Light & Miata 
P acific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


New York Stock Exchange 





25 Broad St., New York. Tel. Broad 7654 
iLISTS IN 
New York City Bonds | Canadian Bonds 


New ¥ ri ste Bonds | Foreign Government 
Federal Farm Loan Bonds 
Bonds | Short Term Securities 


BULL & ELDREDGE 


York Stock Exchange 

















20 BROAD ST., N. Y. Tel. Rector 8460 
WILL TRADE 
Grand 7 ik Pacific Railway 4s, 1955 
ivisions) 
Gran d Tr - Pacific Railways 3s, 1962 
a t Car & Foundry 6s, 1939 
ALFRED F. INGOLD & COo., 
j New York City 
Phone , Bowling Green 1454 








Rio de Janeiro Tram., Lt. & Pr. 5s,’35 
Power & Light Pfd. 
Gas & Elec. 1st Pfd. 


John Nickerson, Jr. 
61 Broadway, New York. Bowl. Green 6340 


Texas 


Pacific 





Incorporated 


115 Bro New York 


adway 





| Lawrence Chamberlain & Co. | 
| 








ILLINOIS CENTRAL L. L. 
BENNETT M. MINTON 


Broad 4377 30 Broad Street 

















—— 


New Yo 






k, Monday, July 31, 





ADVERTISEMENTS. ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market 


-Bonds 


Open Security Market— 





DENMARK: 


Denmark 3% 


Denmark 3%5 


Denmark 88 
Denmark &s 


FINLAND 
Finnish 5%s 
FRANCE: 


French 4s, 
French 4s, 


1 

l 
French 4s, 1! 

1 


French 4s, 


French 48, 1917 
French 4s, 1918 
French 48, 1918 
French Victory 
French Victory 
French Victory 
French Victory 
French Victory 
French Premit 
French Premi 
French Premiur 


French Pren 
French Prem 
French 5%8, 


French §s, 1920 
French 6s, 1920 
French 6s, 1920 
French 6s, 1920 
1920 


French ¢ 
French 








French 8s, 1945 
French 8s, 194 


GERMANY: 


German Govt 
German Govt 
German Govt 


GREECE 


Greek fa, 19 


Greek 5s, 1914 


GREAT BRITAIN 


British Consol 
British Funding 
British Funding 
British Funding 
British Victory 
British Victory 
British Victory 


British 59 
British 5a, 
British Ss 
British 3, 
British 5s 
British Se 
British 5s 
British 5s 
British 5s, 
British 5s, 
British 5s, 
British 5a, 
British Govt 
British Govt 


Great Britain & 


ITALY: 


Italy 5s 
Italy 5s, 


Italy Consolidated 
Italy Consolidated 


Italy 5s, 
Italy 5s 
Italy 5s 


Italy 5s 


Italy Treasury 
Italy 5a, 1926 

Italy 6%s, 1925 
Italy 64s, 19 
Italy 6%s, 1925 


JAPAN: 


Japan 4s, 1910, 
Japan 4s, 1910 
Japan 4s 1931 


Japanese 4s 
Japan 4s, 193 


Japan 4s, 1931 


Japan ist s 


Japan Ist series 
Japan 2d series 

Japan 2d series 
Japan 2d series, 
Japan 2d 4%s 
Japan 5s, 190 
Japan Ss, 1907 


MEXICO: 


Jalisco gold 
Mexican 3s 
Mexican is 
Mexican 3s 
Mexican 4s, 
Mexican 4a, 


Mexican 4s (Fren 


Mexican 4s, 
Mexican 5s, 
Mexican 5a, 
Mexican Se 


Mexican silver 


Mexican 5s, 
Mexican 6s, 


Mexican Treas 
Mexican Treas 


Mexican 6s 
Mexican 6s, 
Mexican ts 


Mexican 6s (small) 


NORWAY 


Norway 3%s, 


Norway 
Norway 3 
Norway 3 








eS, 
43 


Norway 5%». 


Norway 6s, 1920 


Norway 6s, 
Norway 64s, 
Norway 6s, 
Norway fis 


Norway, King 


Norway 48s, 


POLAND 
Polish Govt 


Polish External! 


Polish Govt 
Polish Govt 


RUSSIA: 





Russian 4s, rentes 


Russian 5%s 
Russian 5%:s, 
Russian 5s, 


Russian 4% rentes, 


Russian 5s, 
Russian 54s, 
Russian 5%s, 
Russian ruble 


Ruasian ruble 5 


Russian 5%s, 


Russian external 


Russian 6%s 
Russian 6%s, 
Ruasian 64s 
Russian 5%, 


NOTES—Continued 


GOVERNMENT ISSUES—Continued 

















































































































Rector 6330 
Rector 81: 
Rector 815 


Rector 6330 


. Whitehall 500 


Hanover 8300 


Rector 813 


"Broad 7130 





Whitehall 500 


Rector 6330 
Rector 813 


Whitehall 500 


Rector 6330 


Hanover 8300 





Broad 714u 
Rector 813 
Rector 6330 


Hanover 8300 
Whitehall 500 


-Rector 813 
Broad 7130 
tector 813 


Whitehall 500 


Broad 7130 


Hanover 8300 


Rector 81 
Rector 6330 
.Rector 81 
Rector #1: 
Rector 6330 





Broad 7130 


Whitehall 500 
Hanover 8300 


Rector 6330 
Broad 7130 


Rector 63 
Rector & 
Rector 61 
anover 8300 
Rector 613 








anover 8300 


Rector 6330 
Rector 6330 


Hanover 8300 


Rector 813 


Hanover 8300 


Rector 813 


Rector 6330 
Rector 813 


Hanover 8300 


Rector 813 
Rector 6330 


Hanover 8300 


-Rector 81 ~ 
Rec tor & 
Rector 6& 





330) 


-Rector 813 


Hanover 8300 


Whitehall 





Rector ¢ 





Rector 6330 
Broad 7130 
Rector 813 


_Whitehall 500 


Broad 7320 

ver 8300 
stor 813 
tor 6330 
stor 6330 


Rector 6334 
Rector 633) 
Rector 633¢ 
Rector 813 
tector 6456 
Rector 813 
Rector 633 
Rector *! 
Rector 813 
Rector 6. 
tector 63% 
Rector 814 
Rector 813 
Rector 6330 








Broad 7130 
Broad 7130 


Hanover 8300 


Rector 813 
Rector 633 
Rector 813 
Broad 7130 


Hanover 8300 


Rec tor 6330 





Broad 7 
Rector 6330 


Rector 813 


Hanover &300 
Hanover 8 300 





Rector 63: 
Rector 6330 


Whitehall 500 


Rector 813 
Rector 6330 


Whitehall 500 
Whitehall 500 


1over 8300 


Hanover 8300 


3road 7130 
Broad 7130 
Broad 7130 
Rector 815 


Hanover 8300 





Rector 633¢ 
Broad 7130 
Broad 7130 
anover 8300 


H 
w h itehall 500 


Rector 6330 
Rector 6330 
Rector 813 


Hanover 8300 





FOREIGN 


RUSSIA 

Russian 6%s, 1919, bonds 
Russian 6%s, 1919 
Russian external 
Russian Int. 5%s, 
Russian 6%s, 1919 


RUMANIA: 


Rumanian Reconstruc S 





SWEDEN 




























SECURITIES, INCLUDING 


NOTES—Continued 


GOVERNMENT ISSU ES—Continued 


Bid Offered 



































15% 17 Jerome B. Sulliv & Co., 42 B’way, N 
i4 16 Jerome B. Sulli & Co., 42 B’way, N 
16 19 C. B. Richard & Co., 29 B’way, N.Y c 
ou, 3% A. A. Housman ( , 20 Broad St., N 
15 Is Dunham & Co., Exchange PIl., N.Y 
1920 i C. B. Richard & Co., 29 B’way, N.Y.C 























Sweden, King. of, 6s, gold, 1989 103% 104 Pynchon & Co., 111 Broadway, N.Y.C 
SWITZERLAND: 
Swiss Confederatior 43, gold 103% Pynchon & Cx 111 Broadway, N.Y.C 
Swiss Confederation 8s, s. f 119 119% Pynchon & Co., 111 Broadway, N.Y.‘ 
URUGUAY 
t 1915 i4 7 A. A. Housman & Co., 20 Broad St \ 
l } i9iy 10% 72 Pynchon & Co.. 111 Broadway, N.Y.C 
Uruguay 5s, 1919 hep 72 A. A. Housman & Co., 20 Broad St., N.¥ 
Uruguay 8s, 136 104 10454 Pynchon & C« 111 Broadway, N.Y.C 
Uruguay 5s, 1919 ‘ 71 i3 Dunham & C > Exohange I N 
MUNICIPAL ISSUES 
ARGENTINA: 
Bnenos Aires 44s, 1909 x 62 A. A. Housman ) Broad St N.¥ 
Buenos Aires 5s, 1915 61 A. A. Hous ‘ : 
Buenos Aires gold 5s, M4 ) #1 Pynchon & 
s Aires gold 5s, ‘44 (£20 8 ti Pynchon & ¢ 
os Aires gold 5s, "44 (£10 7 9 Pynchon & C 
juenos Aires 5s, 1944 (£20) s 60 A. A. Housm 
t Aires 5s, 1944 (£10) Ss 0 A. A. Housm Y 
tuenos Aires 6s, 1926 4 , 4A. A. Hor Y 
Suenos Aires 6s, 1926 9414 9 Pynchon & : Y 
a 6s terested Cc. B. Richard & Cc 9 B’way, N.Y.C 
4 a C. B. Richard & 29 B’way, N.Y.( 
7 Dunham & ¢ 13 Ex Fs P N.Y 
7 Dunham & ( ar P N.Y. 
7 Dunham & C¢ hang 4 N 
Rio de Janeiro )} 5s 4 r 74 A. A. Housmasz 
Rio de Janeiro »s,'65 Interested A. A. Housman & N.Y 
Rio de Janeire t 19 Wy on A. A. Ho ar N 
tio de Janeiro 5s i] 7 Pynchon & Co 
Rio de Janeiro 6s, 1919 100% Fyne hon & C 
Rio de Janeiro 8s, 1947 100 I ist 
Sao Paulo 5s, 1905 % 67% Pyne hon & C 
Sao Paulo js, 1905 67 68 A. A. Housma ¥Y 
Sao Paulo 5 1907 60 #1 A. A. Housn 
Sao Paulo 5s, 1905. bow 67% Dunham & ( 
P: os, 1907. Ye 60% Jhunham & 
Paulo 5s, 1907 60 61 Pynchon & C 
Pa 6s, 1919 88 89 A {ousr N 
Sac Paulo 8s, 1936 7 77 ats Tae & Co 1 Broadway, N.Y.C 
Sao Paulo 6s, 1943 ta! Pynchon & Co., 1 Broadway, N.Y.C 
Sao Paulo 8s, gold loan, 193¢ 4 100% Pynchon & Co., 1 Broadway, N.Y.‘ 
Sao Paulo 8s (guilder) s7E C. B. Richard & Co., 29 B’way, N.Y.¢ 
Sac Paulo 8s (guilder) TT A. A. Housman Co., 20 Broad St., N.¥ 
CANADA: 
Calgary 6s, 1924 98 Pynchon & Co 11] BROnewey » a 
Calgary 6s, 1971 Ot Pynchon & Co., 111 . Y.C 
Calgary 7s, 1928 101% Pynchon Co ill Y.( 
Edmonton, Alberta, 6s, 162 IR Pynchon Co., 111 ; Y 
Gt. Winnipeg Water Dist 23 OX " Pynchon & C il Y.c 
> Winnipeg Water Dist 6s,'2 991, 100% Pynchon & Co i y.c 
ondon, City of, 6s, 3 99% 100% Pynchon & ¢ Y.< 
Lo ndon, City of 00 102 Pynchon & Cx a 
8 $ ) w.0O Pynchon & C« C 
, O% 98 1914 Pynchon & Co ( 
4 10o )6WWL OO Pynchon & Co Cc 
UU Ww. O Pynchon & Co., Cc 
ot ; W.O Pynchon & Co Broadway ¢ 
4 W.O Pynchon & Co., Broadway, C 
Outremont 9% 100% Pynchon & Co., Broadway, Ps) 





Point Grey 
Point Grey 











8 W.O Pynchon & Co., 
4 W.O Pynchon & Co 





Point Grey 84 W.0O. Pynchon & Co, 
Quebec City 96% 98 Pynchon & Co., 
Toronto 6s, “* 99% 100% Pynchon & Co. 

Toronto fis, 1950 104 106 Pynchon & Co., 
Toronto Harbor Com. 4%s, 1953 8&7 RR Pynchon & Co 

Toronto s, 1929 98% 100 Pynchon & Co., 
foronto 4%s, 1925 me 98 Pynchon & Co., 
Vancouver 4s, 1923 7 W.O Pynchon & Co. 
Vancouve 1% 1 W.O Pynchon & Co 

Vancouver 9 W.O Pynchon & Co., 
Victoria 4% ) w.0O Pynchon & Co., 
Victoria 6s ¢ Ss W.O Pynchon & Co 

Winnipeg 5s, 1926 OS Pynchon & Co., 
Winnipeg, Manitoba, 6s, 1930 99% W.O Pynchon & Co., 
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CANADIAN BOND 

















QUOTATIONS BY 
GOODBODY & CO., 115 B’way, NEW YORK RECTOR § 


Bid. Offer 














Alberta & Great Waterways 1959 82 85 Rio de Jane 
Central Vermont, ref ss, 1930 83 S4 | Shawinigar 
Can Nor Manitoba gtd conv | ss, 1934 
4s, 1930... 87 SS |} Shawinigan 
Nor. Western list deb. 4%s,’43 &5 86 } 1950 
Nor. Ry. S. F. deb. 6%s, 1946.111 112 Shaw V 
Atlantic Ist cons. 4s, 1955 oy 70 | Hs, 1950 
4 Southern Ist ref. 5s we "a 100 |} Toronto Pow 
Duluth, Winn. & P. Ist deb. 4s, 1939 68 70 | Winnipeg 
Edmonton Dunvegan & B. C. Ist 4s | Winnipeg 
1044 8 84% | Abitibi Pr 
Gt. Northern Ry of Can. Ist 4s, 1934 80 82 Algoma Ste 
Grand Tr. Ry. Co. of Can. Eq. Se: Asbestos C 
F. ts, 1936 05 106 
G. T. Pac. Br. Lines Sas & A 
gtd. 4s, 1939 sO 81 | 
Grand Trunk Ry. Can. S. } det 
7s, 1940 112 113 
Gr. Trunk Pac. Br. Lines Alta gtd | 
is, 1912 78 so. | 
Gr. Trunk Western Ist 4s, 1949 Tike 76 | 
Gr. Trunk Pac. Ry (Sup. Div.) Ist | 
4s, 1955 7 69 70 | 
Gr. Trunk Pac. Ry. (Mor. P. Div.) 
2d 4s, 1955 68% | Dominion 
Gr. Tr. Pac. Ry. (Dom. Gtd.) 4s, "62 S 80% | 1940 
G Tr. Pac. Western (Dom. Gtd.) 
is, 1962 64 
Man. & Southwest'n Colon Ist 5s ‘ 97 | Dominion 
Mt. Royal Tunnel! Q. Term. Ist 5s,’70 W.O. | Dominior 
Tor., Ham. & Buffalo Ist 4s, 1946 SLL, R4 | Eastern Car 
Ala. Traction, Let., Pr. 5s, 1962 0 6 | Fraser Co. I 
Bell Tele. of Cc an. Ist 5s, 1925 17% 7% | H. Smith 
sell Tele. of Can. ist 7%s, 1925 104 104% 7s, 1941 
Canadian Light & Power 5s, 7 7 | Lake Supe 
Cedar Rapids Mfg. Pr. Ist 5s Ki 194 
Electrical Dev. Co. Ont. Ist 5 s 9 | Locomotive 
Kamimstiqua Power Ist 5s, so oo) | 4s, 1924 
Laurentide Power Co. Ist 5s, f D4 | Nova Scotia 
Manitoba Power 7s, 1941 95% 96% | 1959 
Montr. L., H. & P. Ist coll.4%s, 1932 90 92 Nova Scoti: 
Mont. Light, Heat (Lachine) S. F | Nova Scotia 
co 933 a 4 96 prep 
Montreal Tramways Co. Ist ref 8 | Nova Scotis 
1%41 . : 87 88 prep 
Montreal Tram & Power (C« -y! | Price Bro 
6%s, 1924 , . YS BL | Sherwin W: 
Northern Ont Light & Power Ist | fs, 1941 
6s, 1931 . a 83 84 Spanish Riv 
Nova Scotia Tram & Power Ist | 8, 1941 
hs, 1946 a 3 80 81 | Steel Co 
Ontario Power Co. of Niag. ist S. F | 6s, 1940 
os, 1948 a ° yy 04% | Wayagamach 
Porto Rico Ry. Co. Ltd. Ist 5s, 1936 74 W. 0. | listed 6s, 








\rram L. ¥ st 5s 
w. & I 3 n. = I 
W. & I t se 4 
f. ser 2 
Ltd. gtd. 5s, i24 
Ry 3 Ss 9 








p 
~ 4 4s 
1 st 6s, 1020 
amship Lines Ist 
i és. 1939 
6s, 1946 
st f s, 1940 
Ltd..ist S. } 
8 ba ei 
( ist S. F 











1 st co tr Ss 
I 
A ¥ r e ¢ Ltd 
S 1 & Coal ist 
Stee! & st 5s 
st & ( a eb Gs 
> lee & Coal deb. 6s 
Ltd. ist 5s, 1940 
< yr ¢ ist ref 
P. & P. gen s 4 
8 and al 
p & Pap. ist u 
1 
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Open Security Market—Bonds 


Open Security | 


Bonds 











FOREIGN SECURITIES, INCLUDING NOTES—Continued 
MUNICIPAL ISSUES—Continued 








CZECHOSLOVAKIA: Bid Offered 
Prague 4s 15% 17 
Prague 4s 14 17 
Karlsbad 4s 14 17 
Royal Bank of Bohemia 4%s.... 4} 814 
Karlsbad 45 ....-+---eee-++es- 15 17 
DENMARK: 

Copenhagen 4s, 1949.........-- 71 74 
Copenhagen 4s, 1949........-.-+- 71 75 


Copenhagen, City of, 5%s, 1944. 










































































Dunham & Co., 


Richard & Co., 
Dunham & Co., 
Dunham & Co., 


A. A. 
Pynchon & Co., 
Pynchon & Co., 












43 Exchange PI., 
C. B. Richard & Co., 29 B’way, N.Y.C.. 
} 29 B’way, N.Y.C.... 
43 Exchange PIl., y 
43 Exchange Pl. 






N 


N 
N 


Housman & Co., 20 Broad St ‘6 N.Y.C 
111 Broadway, N.Y 
111 Broadway, N.Y * cee a cai Rector 813 


Y.C Hanover 8300 


. Whitehail 
Whitehall 


Y Hanover 
Y 


-Rector 
.Rector 















500 
500 
8300 


( 
.C...Hanover 8300 


6330 
813 











Danish Con. Municipal 8s, 1946. 108 109 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Wiehe GS oo ccécccccaseoassosccs 205 220 c. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
FRANCE: 

Bordeaux 6s, 1934........-++-+. 84 8 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Bordeaux 6s, 1934........ mere 84% Stk Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Lyons 6s, BM ve dacesaes oeee 84% 84% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Marseilles 6s, 1934 Rr pe rrr a 84% 584% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
GERMANY: 

Berlin 4s 1% 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Berlin 4s 15% 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Beriin 4s 1% 4% C. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
Bremen 4s 1% 2 Jerome B. Sullivan, 44 Broad St., N.Y Cc .Broad 7320 
Bremen 48 ..... are a 1% 2% Dunham & Co., 43 Exchange Pl., N.Y.¢ “Hi anover 8300 
Bremen 4%8 ...........-++ 1k 2 Jerome B. Sullivan, 44 Broad St., “ 2 -Broad 7320 
Bremen 4%s . daanmeweaa 1% 2% Dunham & Co., 43 Exchange Pl., N C...Hanover 8300 
Coblenz 4s lly 2 c. B. Richard & Co., 29 B’way, N.Y. io) . Whitehall 500 
Coblenz ns 3 1& 2 Dunham & Co., 43 Exchange Bicg Wee oof Hanover 8300 
Coblenz 1% 2% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
GeReGRO 46 ccccccccccccss 1} 2 C. B. Richard & Co., 29 B’ way, N.¥. -Whitehall 500 
i Te incncadetdacee cee eiee 1% 2 Dunham & Co., 43 Exchange Pi., N ( Hanover 8300 
Cologne 4s .. Fnitinds 15% i Jerome B. Sullivan & Co., 42 B’ way, N Y.C..Broad 7130 
Danzig 4s 1 2 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Darmstadt 1 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Dresden 48 ........ Snaedaeioncs eae 1} Jerome B Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
DISGRESR 4D ccccccvcscsccsececce 1} 2% Dunhi am & Co., 43 Exchange Pl., N.Y.( Hanover 8300 
BOROUGN GR cc ccccccccccccsccccs 1% 2 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Dresden 4%s ; 1} ] Jerome B. Sullivan & Co , 42 B’way, N.Y.C..Broad 7130 
Dresden 4%s .. Ea Pe ee re Dunham & Co., 43 Exchange Pl., N.Y¥.C Hanover 8300 
Dusseldorf 4s ........... eer re 1% 2 Dunham & Co., 43 Exchange PI N.Y.( Hanover 8300 
Dusseldorf 46 ........cccces. ‘ 1% < Cc. B. Ricnard & Co., 29 B’way, N.Y Cc. -W hite *hall 500 
BE OD acccucessunscce ween 1% 2% Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
PROMREOTE. 40 2c ccccccccccccccee 1% 2 Jere yme B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
WRORNEIOLE 46 2. ccccccccccccecses 1% 2% Cc. B. Richard & Co., 29 B’ way, N.Y “yf a ehall 500 
Frankfort 4s .. 1% . Dunham & Co., 43 Exc cha nge Pl., N nover 8300 
Frankfort 5s ........ 2 C. B. Richard & Co., 29 B’way, N. ze is) Ww hitehall 500 
Frankfort 5s ........ hedadee 2 Dunham & Co., 43 Exchange Pi ¥3 Hanover 8300 
IEE OD iv vcdic cecenscenecens 2 2% Jerome 3B. Sullivan & Co., 42 B'w: a N.Y.C..Broad 7130 
Greater Berlin 4s. ead os 1% 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Greater Berlin 48..............+. 1% 1 Dunham & Co., 43 Exchange P!., N.Y.¢ Hanover 8300 
Ghemmen Ge ..ccccccccccccccs ; 1% 2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
DEE GO cccccccsccsceccces 1 1 Bb. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
Hamburg 40 ....-.cccce ances 1% Dunham & Cc 43 Exchange Pl., N.Y.C Hanover 8300 
IE, Rv ccnccnvedsccevns Ly 2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Hamburg 268 ......ccccccecs ee 1% 2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Hamburg 4%s ........ 1% Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Hamburg 4%s ...... 1} C. B. Richard & Co., 29 B’way, N ¥ Cc Whitehall 500 
BORER BO oc cceccccccsvccsce 1 2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
EMME 4B cc ccccsccccccccscce I 2 Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
Leipzig 4%S ........ Seenwedes 1%; - Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Leipzig 4%s ....... eS ee 1 21% Cc. B. Richard & Co., 29 B’way, N. - Cc .Whitehall 500 
Leipzig 4%s ee clei 1 2 Jerome B. Sullivan & Co., 42 B’w L N.Y C..Broad 7130 
Leipzig Se .....scc.s- becawonws 1\ 2 C. B. Richard & Co., 29 B’way, N +f C....Whitehall 500 
BAN GO oc cscscccscnccecesis 1% 2 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
BEE GD cccecacesvcessace Ly, 2% P e Bb. Sullivan & Co., 42 B’way, N.Y.C..Broad 7 
SN OB coc cceccsctass 1} 2% unhain & Co., 43 Exchange Pl., N.Y.C...Hanover 
Mannheim 4s .......... = 1% 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Ce ociecsebescetestinces 1% 2 Cc. B. Richard & Co., 29 B’ way, N.Y.C....Whitehalf 500 
i ocean eseeebe senesees 15; 2 Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
ee ee 1 2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Munich 4%s 13 2 c. B. Richard & Co., 29 B’ way, N.Y.C Whitehall 590 
Munich 4%s 1 ‘ Jerome B. Suilivan, 44 Broad St., N.Y.C .Broad 73% 
Munich 5s 1% Jerome 8. Sullivan, 44 Broad St., N.Y.C ‘Broad 73 
Munich 5s 2 2 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Munich 5s 2 2 C. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
Nuernberg 4s 2 Dunham & Co., 43 Exchange P! uF. Hanover 8300 
Nuernberg 4s — 2 <. B. Richard & Co., 29 B’way. F Whitehall 500 
ES re 3 I Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
SE OD cc ccidwtecweeeneese ly 1% Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
CS GP ccccccencceses ses 1% 1% Jerome B. Sullivan, 44 Broad St., N.Y.C....Broad 7320 
GES GD ccccocencccesepecs 1% 2% Dunham & Co., 43 Exohange PIl., N.Y.¢ Hanover 8300 
HUNGARY: 

Budapest 448-48 ......--+--++- 50 8 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Budapest 4s errr éoenese _ ] C. B. Richard & Co., 29 'B’ way, N.Y.C....Whitehall 500 
EE MEE o660.56066600006.00 - 85% C. B. Richard & Co., 29 B’way, N.Y.C - Whitehall 500 
NORWAY: 

Bergen, City of, 8s, 1945..... 104 110 Pynenon & Co., 111 Broadway, N.Y.C........ tector 815 
Christiania, City of, 8s, 1945... 109 110 Pynshen & Co., 111 Broadway, N.¥.C........ Rector 813 
SANTO DOMINGO REFUBLIC: 

Dominican Republic 5s, 1958 94% 96 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
SWITZERLAND: 

Berne, City of, 3s, mun.ext.,’20-45.110% 111% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Zurich, City of, 8, 1945...... s 111 112 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
STATE ISSUES 

CANADA: 
Alberta 4%s, 1924............ 98% 99% Pynchon & Co., 111 Broadway, N.Y.C........ tector 812 
Alberta 5s, 19% crcceeee 97% Pynchon & Co., 111 Broadway, N Y.C... .Rector 813 
Alberta 5s, Pynchon & Co., 111 Broadway, N.Y.C........ Rector 
Alberta 5%s Pynchon & Co., 111 Broadway, N.Y.C........Rector 
Alberta 5%s, Pynchon & Co., 111 Broadway, N.Y.C........ Rector 
Alberta 5%s, Pynchon & Co.. 111 Broadway, N.Y.( tector 
Alberta 5%s, Pynchon & Co., 111 Broadway, N.Y.( .Rector 
Alberta 6s, Pynchon & Co., 111 Broadway, N.Y.« re Rector 
Alberta 6s, Pynchon & Co., 111 Broadway, N.Y.C........ Rector 
Alberta 6s, Pynenon & Co., 111 Broadway, N.Y.C........Rector 
Aiberta 6s, 1941.... Pynenon & Co., 111 Broadway, N.Y.C........Rector d 
British Columbia Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
British Columbia £ 97%, Pynchon & Co., 111 Proadway, N.Y.C........ Rector 813 
British Columbia 100% Pynchon & Co., 111 Broadway, N.Y.C .Rector 81 
British Columbia 100% Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 81: 
British Columbia 100 Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 81: 
British Columbia 5s, 19% 94% Pynchon & Co., 111 Broadway, N.Y.( hes Rector 81: 
British Columbia 5%s, 1939.. Pynchon & Co., 111 Broadway, N.Y.C........Rector 81: 
British Columbia 6s, 1941 ae Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8&1: 
Colony of Newfoundland 5% Pynchon & Co., 111 Broadway, N.Y.¢ .Rector 81° 
Colony of Newfoundland 5% Pynchon & Co., 111 Broadway, N.Y.( -Rector 81 
Colony of Newfoundland 6%s,'28 Pynchon & Co., ill Broadway, ¥.Y Rector 813 
Colony of Newfoundland 6%s,'36 Pynchon & Co., 111 Broadway, N.Y .- Rector 813 
Manitoba 5%s, 1939........... ° Pynchon & Co., 111 Broadway, N.Y .-Rector 813 
Manitoba 6s, 1925........ ental Pynchon & Co., 111 Broadway, N.Y ..Rector 813 
Manitoba fs, 1928.. ee Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
Manitoba 6s, 1930 Pyncnon & Co., 111 Broadway, N.Y.C -Rector 813 
Manitoba 6s, 1931, ; Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Manitoba 6s, 1931, JI. &J Pynenon & Co., 111 Broadway, N.Y.C........Rector 813 
Manitoba 6s, 1946.............. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New Brunswick 5%s, 1929... Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New Brunswick 6s, 1931. Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Nova Scotia 6s, Pynchon & Co., 111 Broadway, N.Y.C........Rector $13 
Nova Scotia 6s, Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
Nova Scotia 6s, 1980........ synchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Nova Scotia 6s, 1936........ Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 4s, eS Pynchon & Co., 111 Broadway, N.Y.C. ......Rector 813 
Ontario 5s, 1923..... Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 5s, 1952 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 5%s, 192 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontarie 5%s, 192% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Ontario 54s, 1987........... Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 6s, 1923.......... sabes Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Cutartio Gs, BGM. ..ccccccccscvcce Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 6s, 1928.. meesinas Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
SD TR, Bins ccccccsescscces Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Quebec 3s, Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Quebec 5s, 2 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Quebec 6s, 1925........... Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Saskatchewan 4s, 1923... Pynchon & Co., 111 Broadway, N.Y.C ....-Rector 81: 
Saskatchewan 5s, 1925..... Pynchon & Co., 111 Broadway, N.Y.C... .- Rector 813 
Saskatchewan 5s, 1939... Pynchon & Cc., 111 Broadway, N.Y.C........ Rector 81° 
Saskatchewan 5%s, 1946. 1 Pynchon & Co., 111 broadway, N.Y.C........ Rector 813 
Saskatchewan 6s, 1925. 100% Pynchon & Co., 111 Broadway, N.Y.C .Rector 81: 
INDUSTRIAL ISSUES 
ARGENTINE: 
Central Argentine 6s, 1927... 94% «296 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
FRANCE: 
Midi Ry. of France és, 1960..... 71 A. A. Housman & Co., 20 Beane | St " N Y.C. .Rector 6330 
Midi Ry. of France 6s, 1960..... 71 Pynchon & Co., 111 Broadway, MTG. wcccces Rector 813 
Midi Ry. of France 6s...... 71% Dunham & Co., 43 Exchange Pl., N. Y. C...Hanover 8300 
Paris-Orl. Ry. of France 6s, i 71 Pynchon & Co., 111 Broadway, N.¥.C ...-Rector 81! 
Paris-Orl. Ry. of France 6s, 1956 71 A. A. Housman & Co., 20 Broad . N.Y.C.. Rector 330 
Paris-Orl. Ry. of France 6s.. 71% Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 











FOREIGN SECURITIES 
INDUSTRIAL IS 








GERMANY: Bid Offered 
A. E. G. : 
A. BH. Ge GeWesscccees — 3 
A. E. G. 4s. Se piiraie eee eh ° 2% 
Badische Aniline $448... 2% 
3adische Aniline & Soda 4%s.. 2% 
German General Elec. 44s... 25% 
Hamburg-American Line 4%s. 4 1% 
Hamburg-American Line 44s. 3% 4 

3 4 


Hamburg-American Line #4} 
Krupp 4s.... 


Krupp 5s 


Krupp 5s 


Krupp 5s... 


N. German 
N. German 
N. German 


Adiron. P. 


Adiron. Ele 


Adiron. Po 


Alabama Pow. Co. ist 5s, 1946 
Tr., Lt. & Pow. 5s, 62 60% 


Alabama T 














Lloyd 4%s 
Lloyd 4 ere 
Lloyd 4%s... 





& L. ist 6s, 1950.... 98% 19% 
c. P. ist 58, 1962... O44 yy 
w. deb. 5s, 1930... 























Am, Gas & Elec. 6s, 2014 . 9614 97 
Am. Lt. & Tr. 6% notes, 1% . 1061 07 
Am. Lt. & Tr. 6%, M. & S., 1925 100% 
Am. Lt. & Tr. stock warrants 66 7 
Am. Pow. & Lt. serial és, 2016 Ro } 
Am. Pow. & Lt. 88s, 1941.. 107 
Am. Public Service 6s, 1942... St 
Am. Water Wks.&Elec. 5s, 1934 atl 
Appalachian Pow. Co 5 "41 88 
Appalachian Pow. Co 9 
Asheville P. & L. Co 90 
Asheville P. & L. Co. 90 ) 
Ark. Lt. & Pow. 1st 6s, 1945.. 87 
Brooklyn Edison 5s, 1949. 4 
Buffalo Gen. Elec. Ist 5s, a) 
Burlington Gas Lt. lst 5s a J 
li m Ry. & Lt. Co.1st i 
2 Elec. & P. Co 5s, "5 97% } 
Ce a Pow. & Lt. 1 5s, '38. 91 
Cz & Pow. 5s, 1949 72 
Canadian Lt. & Pow. 5s, 1949 7 
Cedar Rapids Mfg. & P v4 
Central Pow. & Lt. Ist 88 
California Elec. Gen. y 
Cities Fuel & Pow. 6%, 1922 9 } 
Cities Service Co. deb. shares 4 
Citizens Gas & Elec 8 = 
City Lt. & Trac. 5s, 7 
Chicago Ry. adj. inc. 
Chicago Ry. con. 5s, ‘ ¢ 
Chicago Ry. pur. money 5s, 1927 ‘ 
Cle veland E lec. [lun 
Col. Ry., Pow. & Lt 2 " 


Col. Ry., I 
Common we 








ow. & Lt st 5s, 194¢ RS 
salth Power 5 2 ‘ 











































Con. Cities Lt., I 

Con. Cities Lt., I 78 

Con. Cities Lt., F 67 8 
Consumers’ Pow. 941% ) 
Consumers’ Pow. 93 9: 
Cont. Gas & Elec. 5s, 89 , 
Cont. Gas. & Elec. 5 89 ) 
Dallas P. & L. Co. Ist 6s, 1949 100 
Denver Gas & Elec. 5s, 1951 B+ 
Denver Gas El. 5s, 1951. S4 8 
Denver G. & E. Co a4 x 
Detroit City G Ss, 7 
Detroit Edison 5s, 1940 14% 
Detroit United Ry. &s, 1941. 103 
Detroit United Ry. 8s, 141 103 

Det. & P. H. S. L. Ry. Co.5s,’50 77 8 
Detroit Ry. 5s, 1924..... 41 A ) 
Economy L.&P. Co He ao 

Elec. Dev. Co. Ist 931 
Elmira W., Lt. & t 87 ¢ 
Federal Lt. & Trac Fe 82 84 
Ft. Worth Pow. & Lt. 5s, 1931 93 
Galveston Elec. 1st 5s 84 
Gal.-Hous. El. Ry. R 8 
General Gas & Elec. 8 s 
Georgia-C ar. Pow 68 

Ga. Lt., Ry. & Pow ; 

Gt. We ast Pow. ist 5s 92 
Houston Lt. & Pow. 5s, 1931. 413 ’ 
Hydro Pow. Co. 5s, 1951.. : 96% 
Idaho Pow. Co. t 1% 
Indiana Power ist 7%s, 1941 1) 
Indiana Service 5s, 1950.. 79 RE 
Indianapolis Gas Ist 5s, 2 86 8 
Indianapolis Gas Ist 5 86 8 
Indianapolis Gas Lt. con. 5s, ‘52 87 
Kansas City P. & L. Ist 8s, '40 105 
Kansas City Ry. Ist 5s.... 419 
Kansas City Lt. & Pow. Ist 5s 

Kansas City Pr. & L. 7 1947 104 10¢ 
Knoxville Ry. & Lt. ref. , 1946 81 { 
Knoxville Trac. Co. ist 5s, 1938 ) 
Laurentide Pow. Co. ist 1 94 
Los Ang. Ry.Cor.ist & re 79 
Mad. River Pow. Co. Ist. 

Madison River Power " IRYy 
Memphis St. Ry. Co. 5s, ( 
Middie West Util. B 8s, if 
Mil. Elec. Ry. & Lt. 4% Rf 
Mil. El. Ry. & Lt. Co. Ist 5s 9 
Mil. El. Ry. & Lt.Co.ref.4%%s 88 Rs 
Mil.El.Ry.& Lt.Co.gen.ref.5s ba R7 
Mil. Lt., Heat & Trac. 5s, 9 98 
Minn. St. Ry. & St. } 90 92 
Miss. Riv. Pow. Co. Ist 5s, 5 92 oY) 
Miss. Riv. Pow. 19 if 
Mont.Lt., H. & P. 2 9 ’ 
Mont. Lt. & P. Ist 5s 50 6¢ 
Mont. Lt., H. & P. . O4 , 
Montreal Tramway 5s, 87 ae 
Municipal Service 85 R7 
Nashville Ry. & Lt. 5 90 
Nashville Ry. & Lt. 5s, 7 
National Pow. & Lt, Inc. 78,1972 83 RE 
Nebraska Pow.Corp.\ist 6s, 1949 99 

New Eng. Pow. Co. Ist 5s, 1951 98 100 
New Or. Ry. & Lt. gen. 4%s, "35 69 7 
New Or. Ry. & Lt. 1935 4 

New Or. Ry. & Lt. 1949 

N.O.Ry.& Lt.4%s,’ ctfs 68 

New Or. Ry. & Lt. 1% a. 56 
Newport N.& H.Ry.,G.&El.5s,'44 79 
Niagara Falls Power 6s, 1932 103 
Niagara Falls Power 6s, 1932. 103 104% 
Niag., Lock. & Ont. 6s, 1958 98 9 
Northern State Power 6s, 1926 97 98 
Northern Elec. ist 5s, 1939.... 87} 89 
Northern Ohio Trac. & Lt. 68, °26 99 
Northern Ohio Lt. & P. 1st 6s,’31 8. 84 
N. W. Elev. Ry. Ist_ 5a, 1941... 72 74 
N. W. Elev. R. R. £ 1941. 72 74 
Ohio Public Service Tbs, 1946 100 102 


Okla. Gas & El.tst & ref 7%4s,'41) 101 10 
Omaha & C. B. St. 


Ohio State 
Pacific Lig 


Pa. & Ohio 
Pa. Utilitie 
Pine Bluff 


Provincial 


.Puget Soun 


Rio de Jan. 
Rio de Jan. 


Ry.1st 5s,'28 85 87 










Ohio Public Service 7s, 1947, 18 M 
Ontario Power Co. Ist 5s, 1943 951 
Telephone. 5s, 1944 91! 
ht & Power 5s, 1951 96, 7 
Pacific Pow. & Lt. Co. Ist 5s,‘3¢ 90 
Pow. & Lt. Ist 8s,’3 991 10 
Pa. & Ohio Pow.& Lt.Ist 7 i 102% 10 
Pa. Pow. & IA. Ist 7s, 1951... 1031 104 
s 6s, 1926..... eee 90 93 Jot 
Co. 1st 6a, 1942.... 90 
Portland Gas & Coke Ist 5s, ° 90 
Lt.,H. & P. a 
d Elec. 5s, 87 
Puget Sound Pow. & Lt. 7%s, 3 104 rT 
Rio de J. Tram.,Lt.&P.1st 5 84% 85% I 
Tram., Lt.& F Vw 85) 
Tram.,Lt.& P.f 85% 
Rockford El. Co. ist & ref 5s, 
St. Paul Gas Lt. 5s, 1944... 3 95 
9) 0° 


St. Paul Ci 


ty Ry. Cable 5s, 1937 
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O S ity Market—Bond O S ity Market—Bonds 
PUBLIC UTILITIES—Continued RAILROADS—Continued ; 
Bid Offered Bid Offered 
St. Paul City Ry. Cable Ist 58,537 90% 92 Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 New Haven 7s, 1925(Europ.loan) 73% 74% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 |« 
Salmon Riv. Pow. Co. Ist 5s, 852 93% 95 Pynchon & Co. 111 Broadway, N.Y.C........Rector 813 N. Y., Chi, & St. L. 2d 6s, °31. 100% 101% Pynchon & Co., 111 Broadway, N.Y.C. ....Rector 813 | 
Se henectady Ry. 5e, 1046..... 71 7 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 N. Y., Chi. & St. L. 2d 6s, "31... 100% 101% A. A. Housman & Co., 20 Broad 8t., N.Y C..Rector 6330 ; 
Seattle Elec. Ist 5s, 1930 96 oo Fynchon & Co., 111 Broadway, Y .Rector 813 N. Y. "* Jersey ist 5s, 32...... 96 97% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Seattle Elec. 5s, 1929. seeee 92 94% Pynchon & Co., 111 Broadway, af: Rector 813 N. Y., Pa. & O. P. & Lt. 4%s 92% W* A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Seattle-Everett Ist 5s, 1939... 87 90 Pynchon & ba 111 Broadway, N.Y.C..... Rector 813 North. Cent. Ry. Ser. A 5s, '2 98% ‘ A. A. Housman & Co., 20 Broad St., N.Y C..Rector 6330 
Seattle Lighting 5s, 1949 ines S4 Pynchon & 111 Broadway, N.Y.C........Rector 813 Newp. & Cin. Bage.4%s,J.&J.,°% % 96 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Seattle Lighting 5s, 1949..... 581% 82% Vilas & Hic 4 a Walk Gt... He Be Caceses Hanover 4245 N. Y., Pa. & Ohio 4%s, 1935.... 93% Pynchon & Co., 111 Broadway, N.Y.C........Rector 81% 
1 Shawinigan W. & P. Ist 5%s, 50 99% 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector = Norfolk & Southern 5s, 1954.... 80% 83 Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 
H Shawinigan W. & P. Ist 5s, ‘34 98 99% Pynchon & Co., 111 Broadway, N. VC... 00- Rector 813 Norfolk & Southern gen. 5s, ‘41. % W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Shawinigan W. & P. ist 6s, 1950 102 . Pynchon & Co., 111 Broadwa 1.¥.C.......-Rector 813 Oh 4 West. ist 5s, ’38 R7 ; A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 “ a 
| Southern Can. Power 6s, 1948 92 Pynchon & Co., 111 Broadway N.Y Cc seoneeane Rector 813 p= na ml 4 R. gen. 5s,” ct 96% Phi A. A. Hcusman & Co., 20 Broad St.. N N.Y.C. - “Rector 6330 
Southern Public Utility 5s, 1 gv Pynchon & Co., 111 Broadway, N.Y.C vecedws Rector S18 Pac. R. R. of Mo. 2d 5s, 1938.. 6 97% A. A. Housman & Co.. 20 Broad St.. N.Y.C..Rector 6330 > | 
Southwestern Utility 8s, 1936 : Pynchon & Co , 111 Broadway, oh ¥.c . tector Peoria & East. Ist 48,A.&0.,°40 80% 81% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Southern Wis. Pow. Ist 5s, 71 Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 813 Peoria Ry. Term. 4s, 1937..... 74% W. O. Pynchon & Co., 111 Broadway, N.Y.C. .- Rector 815 
Texas Power & Lt. Ist 5s, 90 Pynchon & Co., 111i Broadway, = Y.C........Rector 813 Pere Mara., L. E. & Det. River 
Toledo Trac., L. & P. deb.7%,’ 98% BE. W. Clucas, 74 Broadway, N.Y.C Bowl Green 1380 2 Cn Siieccasdnes i 91% W.O Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 —- 
Toronto Power 5s, 1924.... 4% Alfred F. Ingold & Co., 74 B way, N.Y.C..Bowl. Gr. 1454 Pitts., 8S. & L. E. cons. 5s, 43 es FT A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Toronto Pow. Co.,LAd.,ge 95 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 Pitts., C. C. & St. L. gen 70 «696% , A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
ig Tri-City Ry. & Lt.ist & ref. 90 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 Richmond Term. Ist 5s, 1% . 9 100 Pynchon & Co., 111 Broadway, N.Y.C..... .. Rector 815 
i Twin City Lt. & Trac. 6s, 7 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 Kock Island Frisco Term. 5 27 9% W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 812 
: Union Elec. Lt. & Pow. 5s, 1933 OM E. W. Clucas, 74 Broadway, N.Y.C. Bowl. Green 1380 Seaboard & Roanoke Ist 5s, °26. s: 7 & —— . Co., 20 stn Bt. N N.Y.C..Rector 6330 
Union Elec. Lt. & P. ref. & ext Southern Indiana Ist 4s, ‘51.... 7345 A. A. Housman Co., 20 Broad St., ——n Rector 6330 
\ Ss, M. & W., 1933. ° , 90% 91% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 St. Louis & San Fran. gen.5s,’31 8% W.O Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
United Lt. & Ry. Co. Ist 5s, "32 83% 84% ypaen & Co., th | ow ae ees ~~ 813 St. Louis Bridge Co. 7s, 1929.. 107 108% Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
United Lt. & Ry. Co. 6s, 1952 92 93% *ynchon & Co., sroadway, --Reetor 813 St. Louis & Cairo 4s, J. & J.,"31 88% W. O. Pynchon & Co., 111 Broadway, N.Y.C Rector 81% 
Wash., B. & A. El.Ry.Ist 5s,'41 td 82 AR. nae Se = — St., N.¥.C a Rector 6330 | St.Louis Merchants Bridge 6s,'30 97 100 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
West. Pa. Trac. Ist 5s, 1960.. ™% 83 o o, 37 W St., I Joes oes anover 6297 Stephensville. N. & S. Texas 5s, 
West Virginia Utilities 6s, 1935 70 80 Pynchon & Co., 111 Broadway, N.Y.C .- Rector 813 I & dv diene cei ene ea 79 80% Pynchon & Co., 111 Broadway, N.Y.C Rector 81% 
Wisconsin Edison Co. 6s, 1924. 97% 98% E. W. Clucas, 74 Broadway, N.Y.C.. "Bowl Green 1380 = YO >= 67% 67% Jerome B. Sullivan & Co., 42 Bway. 1 N.Y.C..Broad 7130 
Wis. Elec. Power 7%s, 1945. 107 Pynchon & Co., 111 Broadway, N.Y.C. ....Rector S13 St. Paul 4s,’25 (European Loan) 67% 67% Dunham & Co., 43 Exo hange Pl., N.Y.C Hanover 8300 
Wis. River ist 5s, 1941.. 854% Pynchon & Co., 111 Broadway, N.Y. c Jenne -. Rector 813 Tampa Northern Ry. 5s, 1936. 35 45 Alired F. Ingold & Co., 74 Bway, N.Y¥.C. . Bowl. Gr. 1454 
. Toledo oy 4 4%s, 1957. 81 W.O. Pynchon & Co., lil Broadway, | os Rector 813 
RAILROADS Toronto, H. & B. 48, J. & D., '46 83 85 Pynchon & Co., 111 Broadway, N-Y.C.. Rector 812 
Toronto, H. & B. ist GH, "GS. .0< 82% es A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
{ Atlantic Coast Line of Conn. 5s %4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Union Terminal Co. (Dallas, Tex.) 
Atlanta Term. 6s, 1939 102% 105 a & Co., 111 Broadway, N.Y.C........ Rector 813 let Se, 1942..........6+++: . 9% 97% Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Atlantic Coast Line deb., 1939 Sve, ° A. Housman & Co., 20 Broad St., N ‘Y C.. Rector 6330 Union Te rminal Co. (Dallas) 5s, 
; Atl. Coast Line of So. C. 48,'48 88% A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 RE Gan ah ioues amkedhea : 95% 97% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Augusta T erminal 6s, 1947 102% 105 Pynchon & Co., 111 Broadway, N.Y.¢ wees .Rector 813 Va. Midland Ry. Ser. F 5s, °31. 97 i A. A. Housman & Co., 20 Broad St., N. Y.C. . Rector 6330 
Austin & N. W. Ist 5s, 1941 95% 98 Pynchon & Co., 111 Broadway, N. Y. ¢ ...Rector 813 , » a7 - . P ¥a 
: : 7 bo . ° . . . ‘ 28 Va. Midland Ry. gen. 5s, 17% A. A. Housman & Co., 20 Broad Rector 6330 
i Austin & N. W. Ist 5s, 1941 v6 a A. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 Vicks., Shreve. & Pac. gen.: i) 92 Pynchon & Co., 111 Broadway Rector 812 
' B. & O., P.,L.E.&@W.Va tetée, 1 «682 2% Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 Wabash Term. ist lien 4s 68 W.O Pynchon & Co., 111 Broadway, 2: antes 815 . 
Buffalo & 8 W. 68, 192 97% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Wabash Ist 5s, M. & N., ’” * 99 9O% Pynchon & Co.. 111 Broadway, N.Y.C.... Rector R13 
Bennington & Rutland ae, 27 80 w.o Py nchon & Co., 111 Broadway, N. Y. C tector 813 Wabash & Des M. Div. 4s, 39... 73 76 A. A. Housman & Co., 20 Broad St., N.Y. Rector 6330 | 
Bloom., Dec. & Champ. 5s, 1940 69 . John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Wabash 2d 5s, F. & A., ‘39.. 89 91 Pynchon & Co., 111 Broadway, N. Y.C. i Rector 813 
B. & O., Tol. & Cin. 4s, 1959.. 68% 69 Pynchon & Co., 111 Broadway, N.Y.C.... . Rector 814 Wab., Tol. & C. ist 4s, 'M.&S., "41 74% 78 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
: Buff. & Susq. ist 4s, 1965 “a 68 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Western N. Y. & Pa. 5s, '37.... 98 100 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
; Buff. & Susq. Ist 4s, 1963 75 16 Pynchon & Co., 111 Broadway, N.Y.C........Rector 81: Wheel. & L. E., L E.Div.5 O68 iy A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
: Burling., C. R. & N. 5s, "34.... 98% 99% Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 Wisconsin Central Ry. 4s, 70% 72% $A. A. Tiousman & Co., 20 Broad St., N.¥.C..Rector 6330 
4 Butte, Anaconda & Pac. 5s, ‘44 91% W.O Neng & Co., 111 Broadway, N.Y.C.... .Rector 813 W. Va. & Pitts. 4s, A. & O., 8I W.O. Pynchon & Co., 111 Broadway, N.Y¥.C.. Rector 813 
Butte, Anac. & Pac. Ist 5s, ‘44 90% 93% A. Housman & Co., 20 Broad Bt., N Y.c “Rector 6330 Wis. Cent. Ist gen. 4s, 194! 81 82 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Can. Atlan. 48, 1955. , 67% 69 | at. & Co., 111 Broadway, N.Y.C........Rector 813 Wis.Cent.,Sup.&Dul.4s,M.&N 79% 80% Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Can. Northern Ry. 48, 1930.... 87 8S Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Wis. Cent. ref. 4s, A. & O.,’ 71% #%72% #£Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
i Carolina Central Ist 4s, 1949 68% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Wilkes-Barre & East 5s, 1942.. 71 73 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 d 
4 Cent. Ark. & E. Ist 5s,J.4J.,.40 79 81 Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 815 . TO 
; Cc. P. European 4s, M. & S 4 69% «669% Pynchon & Co., 111 Broadway, N.Y.C..... . Rector 813 INDUSTRIAL AND MISCELLANEOUS 
i" C. & O. North. Ry. 5s,A.40.,'45 w.o Pynchon & Co., 111 Broadway, N.Y.C Rector 813 A * C "47 7 7 ) Pan 
Cent. Ohio R. R. con. 4%s, t A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 ee -. — ws = i r6 _— . Ce” te ee eg _ wok 
r Chattanooga Sta. 4s,, J.&4J., "57 T7% 80% Pynchon & Co., 111 Broadway, N.Y.C Rector 81 Air Reduction Co. deb. 7s, 103 . a : pet eel > 
iM _ oe 4 ne ad f . . Ts, 1% 3 Pynchon & Co., 111 Broadway, Rector 813 
: Central Pacific 4s 60% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 7 a Steel 5 965 52 7 7 
K Cen.Pac.48,1946 (European loan) 69% 70 Dunk . 0 aN . 4 Algoma steel 5s, 1962..... it 52 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
cal. & Alten ta 3 a an “a Go Gof ; un se « = 45 mxchange Pl., N.Y.C...Hanover 8300 Amer. Road Mach. Co. 6s, 1938 63 Pynchon & Co., 111 Broadway, N.Y:C.. Rector 813 
: ; \iton _ 38, A.&O., A 0 my ’yne on & °0., 111 Broadway, N Y.C........Rector 813 Adams Express Co. 4s, 1947.... 72 A. A. Housman & Co. , 20 Broad St., asta Rector 6330 
Chi. & Erie Ist 5s, M.&N 82 Oe 9s Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 ’ >) hs 42 7 >ync! Iyc “ 
; Chi. Ind. & L. ref. 48, 1947 a2 wo P b tc 11 Bro< ve Ashestos Corp. of Can. ist 5s,'42 8&7 Pynchon & Co., 111 ¥ N.Y. Rector 813 
“ a = ; _ = : yacson & \0., 1 roadway, N.Y.C...... -Rector 813 Am. Bosch Magneto 8s, 1936.... 97% A. A. Housman & Co., 20 Broad St “N Y.C.. Rector 6330 
; Chi., Ind. & L. gen.5s,M.&N.,'66 82 s4 Pynchon & Co., 111 Broadway, N.Y.C .Kector Sto Am. Can deb. 5s, 1928 96 Pynchon & Co., lil Broadwa: N.Y.C Rector 813 } 
Chi., Ind. & L. ref. 68, 1966 98% 99% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Am. Thread Co. Ist 6s, 1928.... 102% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
bs . Ind. & South. Ist 48, ‘6 RS SB A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 " - - 4 er 2% y, wees! Rec or 8 
{ "M.& Ct.P.Europ'n 43,J.4D.,'25 67 672 ap rr 11 B Fe : ‘ x Armour & Co. 7s, 1930......... 104% LY, A. A. Housman & Co., 20 Broad St., N.Y Rector 6330 
aie en - “ : ba ~ yy - re ¥~ Co., = roadway, N.Y.C.... pore = a. mane = -_ om 1930.. 88 92 —. & Co., 111 Broadway, N.Y.C... Rector 813 
. P ‘ deb. 5s, °S 95 sold A. A ousman & Co., 20 Broad St., N.Y.C..Rector 6330 sarnsda Sorp. 8s, 1931..... ‘ 108 105 A. Housman & Co., 20 Broad St. N.Y C..Rector 6330 
i c 4 "Ps ay = J oe” Pynchon & Co., 141 Broadway, N.Y.C........ Rector 813 Beech Creek Coal & Coke 5s, ‘44 93 97 Pynchon & Co.. 111 Broadway, N.Y.C... Rector 813 
i + a. gen .448,J.&J.,'8 oS a, Pynchon & Co., 111 Broadway, N.Y.C -Rector 815 Bell Tel. of Canada 5s, 19: 96% 98 Pynchon & Co.. 111 Broadway, N.Y.C... Rector 812 ~ 
Cc H. & E. inc. 58,Dec.,"60 59% 61 Pynchon & Co., 111 Broadway W.Y.C........Rector 8! b h Fisheri 6 192 77 j ay "NYC 
ae : - h- 3 - ° . . sooth Fisheries 6s, 6. +. 77 W.O. Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
C., T. H. & S. E. inc. 5s, "0 10% 61% 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Buff. & Susq. Iron 5s, 1932...... 100 W.O. Pynchon & Co.. 111 Broadway, N.Y.C Rector 813 
Choctaw Memphis 5s, J. & J.."49 93 W.O. Pynchon & Co., i11 Broadway, N.Y.C........ Rector 813 [| Can. Nor. Coal&Ore Dock 5s, "36 79 86 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cin., Leb. & N.ist 48,M.4&N., bai) S7% Pynchon & Co., 111 Broadway, N.Y.C ....Rector 813 Can. Car & Foundry 6s, 1939 98 99 Alfred F. Ine« & C 4 B'we ¥: N.Y.C.. Bowl. Gr. 145 
Cin., San. & Cleve. Ist 2 954 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 a, OC > _-_—. oF of ed F. Ingo.) & Co., 7 nm g-C. .Bowl. Gr. 1408 
H Cleve. Term. & Valley Ist is, 95 S0w% 81Y A. A. Housman & Co., 20 Broad St ‘ N.Y.C..Rector 6330 , om a Se ft ay + oe A ~ cera nag Broadway, | ie . Rector S28 he 
: ; ‘ = : ” :? oe ‘an. Steel Foundries 6s, 1936. . 2 95 Pynchon & Co., 111 Broadway, N.Y. Cc. Rector 813 
; ows. 4 Mphen wae bs. JAS.) e. % W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 a ——_ — oat f. 6s, 4 92 Pynchon & Co., 111 Broadway, N.Y.C... Rector 812 
M , C. ‘ «, Springfiel< : arcoal Iron 8s, 1931..... eee 4 97 Pynchon & Co., 111 Broadway, N Y. C......Rector 818 
‘ a Get dates . & .~ , 85% W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 ee — ag ae 1934... 88% 89% Pynchon & Co., 111 Broadway, N.Y.C ..+..-Rector 813 
| ee . es ine airo 42, . 7 Cuba Co eb. Ge, 1955....... ae 70 &5 Farr & Co., 133 Frent St., N.Y.C. iam John 6428 
: J « J., 1939 wena, e . 85% 87 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 Cuban Telephone Ist 5s, °51.... ne 75 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
. & 3 - > a - oh oon Wab go. a: , ' ae 111 B , Dominion Coal Co., Ltd., 5s, ‘40 93 97 Pynchon & Co., 111 Broadway, N.Y.C. Rector 815 eg 
Mic 4a, Jd. ‘% 80% 3 *ynchon Wn, roadway, N.Y.C...... Rector 813 Davi >) % 926. OR ‘ 2 rY¥.C 5 
Cleve. Term. & ‘Val. "05 BOL &2 Pynchon & Co., 111 Broadwas] 4 f . ee Rector 813 Se rey a os. me a's , — ~~ y~ ¢ — we Penangg® whee zens = 
Cleve. Union Term 8, 1972.. 103% 105 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 J I Steel 1 1 365 anes M* Oe ab Bes oe 1 peta 
: Tole, Onn rm - "= - - E _ yonner Steel ist & p. m. 5s, 81 86 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6334 
Columbus & Toledo Ist 4s, 1955 RO &5 A. A. Housman & Co., 20 Broad St N.Y.C..Rector 6330 y . 4 q oe ‘ 
Col. & Hock. Val. 4s, A. & O.,'48 82 W.O. Pynchon & Co, 111 Broadway, N.Y.C eee ae ee ee Se. 1 Oo ST 8S Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 813 
Col. & Toledo 4s, F. & A., ’S5 81 W.O Peachen & Ca. 111 ee ty NYC. ; —neren: - Empire Gas & Fuel 7%s, 1937.. 98 98% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6339 
, 2 i Ba i ” < - roadway, ! «+ee+++Reetor 815 Empire Gas & Fuel 6s, 24 102 A. A. Housman & Co., 20 Broad St., Rector 6330 
Cube Werthern Ry = a aw 80 87 Farr & Co., 133 Front St., N.Y¥.C . .. John 6428 ae men ned we ay eo Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
4 » fer ° ge federal = r er. 8, o2 ” > 3s P c > 
Ist 4s, F. & A 89 W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 General Asphalt $s, 1930 106 pig y oO" Bay ‘St. N Y.¢ Fem ose 6330 
Dotrett 4 Mackinac he is, “95 78 82 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Glidden Co. 8s, 1956... 104 A. A. Housman & Co., 20 Broad St.. N.Y.C.. Rector 6330 
et roit acking t 4s, "95 70 72 A A. Hous Co., 20 Broad S Ae) . : ; . . en ae = ; 2 alas 5 : : 
Detroit Tol. & ot ee ist 5s 87 91 A.S.H 5 Meme ° wats tn ar N.Y.¢ i Rector 6330 Green Star Steamship 7s,1921-: 2 5 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
a anion . 047 P 7 oe ee , We soees {ano Hale & Kilburn Corp. Ist 6s, ‘3% 87 90 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Des Plaines Ry. Ist 4%s, 1947 91 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 Home T.&T.of Spok istbs.’36 92 < . "ow A ? 
Dul., 8. S. & A. 5s, J. & J.,'37. 82 84  Pynenon & Co., 111 Broadway, N.¥.C Rector 813 | Hydraulic Steel 8s, 1930...” >. s to. | ee Sa — seeped + 
Duluth, Winnipeg & Pac. 48,°39. 67 69 seek tee " “Sgt mte Sipe: aga ; a ~~ 1930... ... 89 93 Pynchon & Co., 111 Broadway, N.Y.C Rector 812 
Samentce. D te e ak a ’ . sere ngold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 Sa sheng Che co en a 107 108% Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
yt , Al- . e oa & . 
berta Ist 4%s, A. & O., "44. 83% 84% Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 8123 Iron Co. (Ind. Co.) Ist 5s, ‘5 838 W.O Pynchon & Co., 111 Broadway. N.Y.C Rector 813 
Erie « Jersey Ist 6s... ° .. 9 MWe Pynchon & Co., 111 Broadway; N.Y.C. -Rector 812 Jones & Laughlin Steel Ist { Ys 100 Pynchon & Co., 111 Broadway, N_Y.C... Res rood R12 
Fla Cent & Penin cons _ 5S 43 89% “ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 a & Laughlin Steel 8s, 99 100% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
ha Cent & Pesta _68 a2 98% 1g A. A. Housman & Ce 20 Broad St . N Y.C..Rector 6330 Set abe — ¢ oa rg 88 100 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6830 
F a. Cent a enin. 5s, 1930. . ” A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 RPLERD . USS pee 1941 99 100% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 81% 
4 remont, El horn & Mo. Val Lackawanna I. & S.Co.1st 5s,'26 % 98 Pyncnon & Co., 111 Broadway, N.Y.C..... Rector 813 
i ist 6s, 1933. ; 110% 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Locomotive & Mach. Co. of Mon- { : 
Gal., Harris. & San An. Ist 5s 9 Pynchon & Co., 111 Broadway, N.Y.C ....-Reetor 813 treal, Ltd., Ist 48. 1924 . 95 98 Fynenon & Co., 111 Broadway, N. ¥.C.... Rector 813 q 
Gal., Hous. & H. Ist5s,A.&0.,'33 st Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 813 Mallory SS. Co. ist 5s, 1932.. 85 89 Pyncnon & Co.. 111 Broadway, N.Y.C.. Rector *1 
j Georgia & Ala. cons. 5s, 1945 81 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Marquette Iron 7s, 1927...... ti 75 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
H . - 2 : . ~% - he . — o0% o3 Fyachen & Co., ot ny tate N.Y.C ..Reetor 813 a ee te on tbe 43 17 Pynchon & Co., 111 Broadway, N.Y.C. : 
; , 2d 48, A 36 fy 5 *ynehon & Co., roadway, N Y.C Rector 81 New Fe J sorp. 88s, 1925 55 Pynchon & Co., 111 B N. 
Grand Rap. & Ind. ext. 4%s, ' Mm . A. A. Housman & Co., 20 Broad St., N 7.6. 3! {Rector 6330 New England Oil Ref. 8s, 193 96 99 Srastian & ig Mi ner mg N re 
Grand Rapids & Ind. 2d 4s, '3€ 8h 87 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Nova Sco. Stl. & Coal Ist 5 84 87 Pynchon & Co., 111 Broadway. N.Y.C.. 
Grand Trunk Pacific 3s, 63% 61 Alfred F. Ingold & Co., 74 B'way, N.Y.C Bowl Gr. 1454 | Nova Sco. ¥ & Coal 5s, 1 84% 85 Alfred F. Ingold & Co., 74 B’way, N.Y.C. . Bow! 
: a a : 2 . ‘Gara Coal Ist 5s, 16 68 72 na ~ nal es or < is — 
Grand Trunk Pac. 4s (all issues) Want offer Alrred F. Ingold & Co., 74 B'’way, N.Y.C..Bowl. Gr. 1454 = " oy aan Pynchon & Co.. 111 Broadway, N.Y.C Rec 
Grd. Trunk Pac. 43,°39(Alberta) 80 80% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 eg Ri & Mo. Cp 114119 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63380 
G. T. Pac. (Alberta) 4s, "42 17 79 Pyncnon & Co., 111 Broadway, N.Y.C Rector 813 enn. Seaboard Steel is, 1 % 99 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
G. T. Pac. (gtd. Dom. of Can.) , . - Ane ary Valley Coal Ist 5s, "28. 83 88 Pynchon & Co., 111 Broadway, N.Y.C... Rector 81: 
gen - 1962 ee ‘ 79% 80% Pynchon & Co., 111 Broadway, N.Y.C... .. Rector 813 —— Sitec e's at 901 0 “io rig ag a gy Rigg go Fa none Ae ; 
G. T. Pac. (gtd. Dom. of Cz ‘ . S. 5s bl... % A. A. Ho £ ( 20 ctor 633 
x agen Bes ri om “ ¢ ma ay 63% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Rosita Coal & Coke s. f. 6s, '24 98 100 Pynchon yo e: a Broa ee Y. ( | re 
G. T. Pac., Prairie Sec. 4s, "55, , , Ramee SS ; 4g Ss. — Guano 8s, 1941.. 105 107 . A. Housman & Co., 20 Broad St., N. ¥.C Rector 6330 
A ; 68 Pynchon & Co., 11] Broadway, N.Y.C Rector 812 Sears, Roebuck & Co., 1922-23.. 100% 101% s A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
G. T. Pac., L.Super.4s,’55,A.&0 70 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 | Sen Sen Chiclet 6s, 1929........ 63 66 Pynchon & Co.. 111 Broadwayg N.¥.C Rector 813 
Grand Trunk Western 4s, 1950 76% Bennett M. Minton, 30 Broad St » N.Y.C a -Broad 4379 Shaffer O. & R. Co. ist s.f.6s,"% 85 58 Pynchon & Co., 111 Broadway N.Y.C.... ~ tere 813 
Grand Trunk Western 4s,°50 (£) 62: Bennet: M. Minton. 30 Broad St.. N.Y.¢ .Broad 4379 Sherwin-Williams Co. of Can : rhea - : 
Gt. N. Ry. of Can. 48,A.&0.,’34 80% : Pynchon & Co., 111 Broadway, Cc ... Rector 813 Ltd., 6s, 1941........ -- % 99 Pynchon & Co., 111 Broadway, -N.Y.C Rector 813 
Gt N. Ry of Can. 4s, 1934... x 81% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 | S/08S- het. “steel a OFnotes, 29. 97 98% Pynchon & Co.. 111 Broadway, N.Y.C........Rector 813 
Guif & Ship Island 5s, 1952 76 W.O pyncnon & Co., 111 Broadway, N.Y.C.. mester 638 | Sib ante Se ek A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 : 
Guit Terminal Co (Mobile) ist : : ne ae pag hp neat aaa ves il a. a & Co., 111 Broadway, N.Y.C........Rector 813 
8S, Jt & o Dbes 7 78 -Yne > . ryvo —— . 2 - » . 97 om , uu. x 2 N.Y.C “tor 632 
Hous. & Tex Cent ‘Waco & N Pynchon & Co., 111 Broadway, N.Y.C... ..Reetor 813 Trinity Buildings Corp. ist mtg. ousman & ie awe ans iO. aa oa 
W. Div. Ist 6s, 1930 95% A. A. Housman é C 20 Broad S ryc . oan Sis, 1939 Coepesees . 98 101 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Hovs., E. & W. Tex. Ist 5s, '33 M4 A r Ho seers & a 2%” ee i 2 N vu: eee = — —. - Corp. ist mig ZA 
Houston Belt & Term. 5s 93% 9% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 loan 6s, 1935. . -s.-+ 98 101 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Hous. & Tex. Cent. ist 5s, °37 I% A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 J.B. tignt & Heat ist 6s, °35.. 66 75 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
ill. Cent. & C., St. LL. & N. O. eer ag or A a, > 2. sagparass 102 104 A. A. Housman & Co., 20 Broad St., N. Y.C. Rector 6330 
joint 58, J. & D., "63 F %% 97% Pynchon & Co.. 1 B — ' . . stan Fuel Co. Ist ds, 1931. . 85 90 —— & Co.. 111 Broadway, N.Y.C Rector 81% 
f Ind. & Louisville ist 4s, "5¢ 75 80 nin “ ong cag ep Rector 813 | Van Camp Packing 8s, 1941.... 99 102 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 , . 
Jack lle “6 ‘ 56 4 4 ynehon & Co., 111 Broadway, N.Y.C .. Rector 813 Ward Baking Co. Ist 6s, ’37.-. 92 9% Sousa & Co., 111 Broadway, N.Y. oe Rector 812 
Kan’ a Mich. 3 - = 1967... 106 107 Pynchon & Co.. 111 Broadway, N.Y.C........Rector 813 Wayne Coal Ist s. f. 6s, ‘37... 55 W.O Pynchon & Co.. 111 Broadway. N N.Y.C.. Rector 81° 
Kan. & Mich 2d 5s, J. & J., "27. 96 W.O. Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | West India Sugar Finance 7s,'29 102 103% Farr & Co., 133 Front St., N.¥.C..............John 6428 
i K wr I -" “an M. 4s,A 2 6. ‘ 79% . 80 ee & Co., 111 Broadway, N.Y.C -Rector 813 Webster Coal & Coke 5s, 92 a Pynchon & Co., 111 Broadway ¥.Cc R see 81: - 
cy ne erm. unstpd.4%s,'6 81 Vv. O. "ynchon & Co., 111 Broadway, "N.Y.C Rector 813 Woodward I. Co. Ist 5s, ’ 99 02 og 3 ae NVC, “eter * 
Ky. & Ind, Term. 4%, i961 ar 74 Pynchon & Co. 111 ar td “vO. ewe = > 8, 102 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
L. E. & W., Ist 5s, J &J * 92 oF Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
— ° —. 5s, M o e ‘ gD 90% Pynchon & Co., 111 Broadway. N.Y. me —T . Rector 813 e 
as . cons. 5s, 1931 oc Cs A. A. Housman & Co., 20 Broad St., N Ree tor 6330 O S neat 
Louisville & Jeff. Bridge 4s, "45 82 3% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 D e n e Cc u ri YJ a 4g e t to Cc k S 
L N., So.Monon.jt.48,J.4J.,"52 81 2% Pynchon & Co., 111 Broadway, N Y.C........Rector 815 
een — - —~ F my 7 m4 ¢ Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
Mason City odge ist 4s, 36 38 A. 8S. H. Jones, 56 Wall St., N.Y.C........Hanover 0906 Mi 
Meridian Term. ist 48,M.&N., 7™% W.O Pynchon & Co., 111 Broadway, N.Y... _..Reetor 813 BANKS AND TRUST COMPANIES 
Mil. & North. ist 4%s, J.4D “38 86 W.O Pynchon & Co., 111 Broadway, N.Y.( Rect 813 
. ~ . ro , d fa <0., i ee or 813 Bid Offered 
- « .% con. 4%s, ‘34.... 86 W.O Pynchon & Co., 111 Broadway, N.¥.C... .Rector 813 Bank of 
nn. & St. L. con. 5s, °34...... 79% 8M Pynchon & Co., 111 Broadway, N Y.C. . Ree 81: a of Manhattan Co......... 253 260 . : 
| Mobile & Ohio Ist 6s, 1927. 104% W. O. Pynchon & Co., 111 Broadway, ht eee ,—~ S13 American Exchange Nat. Bank. 277 282 Sibert Eliott t > a 26 he PI ‘ x Y. B Gr $200 ,* 
\ Mobile & Birm.P.&L.5s,J.4J.,"45. 92 W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 313 | Bankers Trust ...........-+..+- 3644— tilbert Eliott & Co., 26 Exchange Pl.. N. ¥..B.G 
' Mobile & Birm. P. & L. "45 91% . A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Bank of America........... : 210 Gilbert Eliott & Co., 2 Exchange Pl, N. oe or +4 
' ag c o., Sentgem. 92% .. A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Chase National Bank........... 321 Gilbert Eliott & Exchange Pl., N. Y..B. Gr. 0290 
Mo. Pac. 3d ext. 4s, 81% w. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Guaranty Trust C 223 : = po ee ; 3 
Ou, Mohanta ... Gs in | Peatan & Oe Hl Beate, ESO. Bee el ee ae Mat. i 308 on Tom Exchange Pl., N. Y..B. Gr. 0290 
; y > pa y, . or 3 erchants & Metals Nat. Bank. 398 404 Gilbert Eliott & Exchange P!., N. ¥ a r 
New London North. Ist 4s, "40 75 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Irving National Bank.......... 208 212 Gilbert Eliott & Exch ge Fie N- Y.-B. Gr. 0200 
t New Orl. & Gt North. Ist 5s,°55 0 53 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 National City Bank......... vo a 331 Gilbert Eliott & a Pi. N. Y. B Gr 0290 % 
j New Orl. & N. E. P. L. 5s, ‘40 96 - A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 National Bank of Commerce... 264 267 Gilbert Eliott & >6 Exch nge +. N. Y..B. Gr. 0299 
t New Haven 4s .. aa 89% 89% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 ! New York Title & Mortgage.... 161 164 Gilbert Eliott & ; Exe honpe oe ‘s N. : oe bs 
H New Haven 78 ....0..+0. ateem Oe TOM Jerome B. Sullivan & Co., 42 B’ way, N.Y.C. .Broad 7320 New York Trust Co........ ots Se 357 Gilbert Eliott & 26 Exchange P1., "N.Y B Gr 0290 
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P rie O nat Go...... ae 97 ; sharles E oyle & C »., 44-46 all St.. N Y.C.. ohn 450) r Power 7% pf. sn 82 4: : I ¥.A ‘ tector 81 
tg Pipe. Gas. ~ ov a9 — — Doyle & ~~ Saa8 wen St - ¥.C John pres Cael o- Py I i-¥.C = tor 81 
: 2 Line... 4 278 Charles E. oyl .. 44- all S oe ae 9 94 Py SIE ao 
Southe Refini ine. . 32 . sharles E e & Co 46 W: Sst. N.Y cs 500 Al 1 ‘ x IY R 
e ng 58: 5 Charies E. Doy 0., 44-46 all St.. Y.C ohn 45€ Ala. G 4 i N.3 e f 
South rn Pipe Line Co 585 590 Ghatien E. ou & Co 46 Wall St., N.¥.¢ John vr Ala Gt. Soutt J Y.C Rector 
So Penn ee ene ena 248 959 oe E. I oyle & C -, 44-46 W. St., N.Y. -John 500 Alabe at. Goathes rn ord N.Y.C Rect yr 81 
Standard’ Ol Go... .... 340350 Caton = Done oo. os on ae a ©. John 4300 Sans Canes a oe ee RAILR Y.C Rector 8 
; - nan 9 4 charlie a -» 44-46 allSt. NY. S 1s : 2 5 : OAT or 8 
jeer ra Oil nn. Pipe Pe: i ° Ch rles E. — &C 4-46 W all St.. N.Y < j 0 ‘ ‘anad: reek R. quehar > 50 r . ADS vy. Rect 
Standard C ca Li «++. 208 , charles E oyle 20., 44- all S v.¥.( John 454 pane s B.. na... 06 - ' ) V¥.C tector 81 
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TWO CANADIAN INDUSTRIAL PLANTS 
( Will Be Sold By The United States Government 


At AUCTION, in Montreal, 
September 5, 1922 





a 








TERMS 
OF SALE 


Peter Lyall Construction 
Co. Plant 


Twenty per cent (20M) 
Cash at time of sale; balance 
in 5 years, at 5 per cent. 


Munitions and Machinery, 


Ltd., Plant— 


Thirty per cent (30M) Cash 
at time of sale; balance in 2 
years, at 5 per cent. Pur- 
chasers will be required to 
give ample security to cover 
deferred payments. Deeds 
will be executed by the Royal 
Trust Co., of Montreal, 
trustee for the United States 
of America. 


Both properties to be sold 

as is,” without guaranty as 
to condition. The Govern- 
ment reserves the right to 
reject any or all bids. 


“ce 





HESE plants are situated in 
and near the city of Montreal. 

Both are admirably adapted to the 
needs of any progressive manu fac- 
turing concern. Each has an 
ample railroad siding connecting 


with the leading Canadian systems, 
street car service and concrete high- 
ways from Montreal to the plants. 
One has splendid harbor facilities 
on the St. Lawrence River, and the 
other is about a half-mile from the 
river. 


FACTS ABOUT THE TWO PLANTS 


Peter Lyall Const’n Co. Plant 


Situated on St. Lawrence River, three 
miles from center of Montreal. 

Sidings connect with Canadian Pacif- 
ic, Canadian Northern and Grand Trunk 
railways. 

Channel 25 feet deep permits loading 
ocean going steamships. 

Four bvildings of steel, brick and con- 
crete, built in May, 1918. Main build- 
ing (two-story), 184,448 sq. ft.; Forge 
building, 42,328 sq. ft.; Electric and 
Power building, 20,400 sq. ft., and Heat 
Treating building, 13,175 sq. ft. Floor 
load, 350-400 Ibs. a sq. ft. 

To be sold “as ts,” on premises, 


September 5, ten A. M. 


Munitions and Machinery, 


Ltd., Plant 

Situated at 17th Ave. and Notre 
Dame St., Lachine, 7 miles from cent:1 
of Montreal. 

Siding connects with Canadian Pacif- 
ic and Grand Trunk railways. 

Plant about half mile from St. Law- 
rence River. 

One three-story Main building, with 
one and two-story additions: brick; 
42,000 sq. ft. floor. Floor load, 250-300 
Ibs. a sq. ft. 

To be sold “as is,” on premises, Sep- 
tember 5, three P. M. 

All figures on both plarts are approx- 
imate. 


WRITE FOR FREE BOOKLET 


A large prospectus containing floor plans, photos and full data on these two plants will be sent on request. Communicate 


at once wich 


QUARTERMASTER GENERAL, U. S. ARMY 
Munitions Bldg., Washington, D. C. 


GERTH’S REALTY EXPERTS, Auctioneers, 
101 West .42nd St., New York City 


The large plant shown above is the Peter Lyall preperty, and the smaller plant shown in inset at left is the Munitions 
and Machinery, Ltd, property. 
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